Unrestricted Global Note

ISIN: XS0496645911 Common Code: 049664591

THIS SECURITY HAS NOT BEEN AND WILL NO REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED k‘ié URITIES ACT”) OR WITH ANY
SECURITIES REGULATORY AUTHORITY OEANYSTALE OR OTHER JURISDICTION OF
THE UNITED STATES. BY ACCEPT V@I HE SECURITY REPRESENTED HEREBY,
EACH BENEFICIAL OWNER HEREOF(REPRESENTS THAT (A) IT IS EITHER (I) NOT A U.S.
PERSON AND IS LOCATED OUTSID ITED STATES AS DEFINED IN REGULATION
S UNDER THE SECURITIES ACT OR (II) AN ACCREDITED INVESTOR AS DEFINED IN
RULE 501(a) OF REGULATION D UNDER THE SECURITIES ACT (“AN ACCREDITED
INVESTOR”) OR (III) A QUALIFIED INSTITUTIONAL BUYER AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT (“QIB”) AND (B) THE SECURITY MAY NOT BE OFFERED,
SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (I) OUTSIDE THE UNITED
STATES TO PERSONS THAT ARE NOT U.S. PERSONS AS DEFINED IN, AND IN
ACCORDANCE WITH, REGULATION S OR (II) WITHIN THE UNITED STATES IN A
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A TO A PERSON WHOM
THE SELLER REASONABLY BELIEVES IS A QIB THAT IS PURCHASING FOR ITS OWN
ACCOUNT OR FOR THE ACCOUNT OF ANOTHER QIB; AND IN EACH CASE IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES. TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE
OR EFFECT, WILL BE VOID AB INITIO, AND WILL NOT OPERATE TO TRANSFER ANY
RIGHTS TO THE TRANSFEREE. NO REPRESENTATION IS MADE AS TO THE
AVAILABILITY OF ANY EXEMPTION UNDER THE SECURITIES ACT FOR RESALES OF
THIS SECURITY. ;

THIS SECURITY AND ALL RELATED BDE( }\TION MAY BE AMENDED OR
SUPPLEMENTED FROM TIME TO I ODIFY THE RESTRICTIONS ON AND
PROCEDURES FOR RESALES AND NSFERS OF THIS SECURITY TO REFLECT

THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFERS OF
RESTRICTED SECURITIES GENERALLY. BY THE ACCEPTANCE OF THIS SECURITY THE
HOLDER HEREOF SHALL BE DEEMED TO HAVE AGREED TO ANY SUCH AMENDMENT
OR SUPPLEMENT.
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JSC ALLIANCE BANK

(incorporated with limited liability under
the laws of the Republic of Kazakhstan)
(the “Bank™)

KZT 21,307,394,519 9.5 per cent. Notes due 2030 bearing interest at 12 per cent. from 2020
UNRESTRICTE @ﬁNOTE

1 Introduction:  This Unresfictéd\\Glohal\*Note is issued in respect of the Tenge
21,307,394,519 9.5 per cent. Notes, 30 bearing interest at 12 per cent from 2020 (the
“Notes™) of the Bank. The Not e constituted by, are subject to and have the benefit of, a
trust deed dated 25 March 2010 (as amended or supplemented from time to time, the “Trust
Deed”) between the Bank and BNY Corporate Trustee Services Limited, as trustee (the
“Trustee”, which expression includes all persons for the time being appointed trustee or
trustees under the Trust Deed) and are the subject of an agency agreement dated 25 March
2010 (as amended or supplemented from time to time, the “Agency Agreement”) and made
between the Bank, The Bank of New York Mellon (Luxembourg) S.A., as registrar (the
“Registrar”, which expression includes any successor registrar appointed from time to time
in connection with the Notes), The Bank of New York Mellon, as principal paying and
transfer agent (the “Principal Paying and Transfer Agent”), the other paying and transfer
agents named therein and the Trustee.

2. References to Conditions: Any reference herein to the “Conditions” is to the terms and
conditions of the Subordinated Tenge B Notes atfached hereto and any reference to a
numbered “Condition” is to the correspondifigly | numbered provision thereof. If the
Conditions endorsed on this Unrestricted @lpba) Notg are different from those appearing in
the Schedule to the Trust Deed, the @o s endorsed on this Unrestricted Global Note

shall prevail.

3. Registered holder: This is to caif that The Bank of New York Depository (Nominees)
Limited is, at the date hereof, entered in the register maintained by the Registrar in relation to
the Notes (the “Register”) as the duly registered holder (the “Holder”) of Tenge
21,307,394,519 (TWENTY ONE BILLION AND THREE HUNDRED AMD SEVEN
MILLION AND THREE HUNDRED AND NINETY FOUR THOUSAND AND FIVE
HUNDRED AND NINETEEN TENGE) in aggregate principal amount of Notes or such
other amount as is shown on the register of Noteholders as being represented by this
Unrestricted Global Note and is duly endorsed (for information purposes only) in the third
column of Schedule A to this Unrestricted Global Note.

4. Promise to pay: The Bank, for value received, hereby promises to pay such principal sum to
the Holder on 25 March 2030 (or on such earlier date or dates as the same may become
payable in accordance with the Conditions), and to pay interest on such principal sum in
arrear on the dates and at the rates specified in the Conditions, together with any additional
amounts payable in accordance with the Conditions, all'Subject to and in accordance with the
Conditions. %

5. Transfers: Transfers of interests in the @esented by this Unrestricted Global Note
for interests in the Restricted Globat b%te %a\mbe made in accordance with the Agency
Agreement and in accordance wit(lbthe 0 a{?'ng procedures of the relevant clearing system
and any such Transfers may only be.madé upon presentation of a certificate as provided in the

Agency Agreement.

6. Exchange for Definitive Note Certificates: This Unrestricted Global Note shall be
exchanged in whole (but not in part) free of charge to the Holder for duly authenticated and
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10.

11.

completed Definitive Note Certificates (“Definitive Note Certificates”) in substantially the
form (subject to completion) set out in Schedule 1 (Form of Definitive Note Certificate) to the
Trust Deed if any of the following events occurs:

(@ Euroclear and/or Clearstream, Luxembpugg is closed for business for a continuous
period of 14 days (other than by 7 of\lggal holidays) or announces an intention
permanently to cease busine; in fact-do so; or

() an Event of Default (45 defin set out in the Conditions on the Notes) occurs.

-’

Such exchange shall be effected in accordance with paragraph 7 (Delivery of Definitive Note
Certificates). The Bank shall notify the Holder of the occurrence of any of the events
specified in (a) and (b) as soon as practicable thereafter.

Delivery of Definitive Note Certificates: Whenever this Unrestricted Global Note is to be
exchanged for Definitive Note Certificates, such Definitive Note Certificates shall be issued
in an aggregate principal amount equal to the principal amount of this Unrestricted Global
Note within five business days of the delivery, by or on behalf of the Holder, Euroclear and/or
Clearstream, Luxembourg, to the Registrar of such information as is required to complete and
deliver such Definitive Note Certificates (including, without limitation, the pames and
addresses of the persons in whose names the Def;m\t:gve Note Certificates are to be registered

/0

and the principal amount of each such pg holding) against the surrender of this
Unrestricted Global Note at the Specified @%fice)(asdefined in the Agency Agreement) of the
Registrar. Such exchange shall be t:!ﬁf"éla f-accordance with the provisions of the Agency
Agreement and the regulations e ﬂ{@ ® transfer and registration of Notes scheduled
thereto and, in particular, shaltggé\}; ted/without charge to any Holder or the Trustee, but
against such indemnity as the Eélﬁrm may require in respect of any tax or other duty of
whatsoever nature which may be levied or imposed in connection with such exchange. In this
paragraph, “business day” means a day on which commercial banks are open for business
(including dealings in foreign currencies) in the city in which the Registrar has its Specified
Office.

Conditions apply: Save as otherwise provided herein, the Holder of this Unrestricted Global
Note shall have the benefit of, and be subject to, the Conditions and, for the purposes of this
Unrestricted Global Note, any reference in the Conditions to “Note Certificate” or “Note
Certificates” shall, except where the context otherwise requires, be construed so as to include
this Unrestricted Global Note.

Notices: Notwithstanding Condition 14 (Notices), so long as this Unrestricted Global Note is
held on behalf of Euroclear and/or Clearstream, Luxembourg or any other clearing system (an
“Alternative Clearing System”), notices to Holders of Notes represented by this
Unrestricted Global Note (“Noteholders”) may be given by delivery of the relevant notice to
Euroclear and/or Clearstream, Luxembourg or (as thég case may be) such Alternative Clearing
System; provided, however, that, so long/a,s\\ hq\l\:lotes are admitted to trading on the
Kazakhstan Stock Exchange and its mle&@ requirey, notices will also be published in a
n

-
RS ~

leading newspaper having general circilatio %Kazakhstan.
( &1\ )

Meetings: The Holder shall b i\qeatg Nat“any meeting of Noteholders as having one vote in

respect of each Tenge 1,000 pr ﬁglgﬁ amount of Notes for which this Unrestricted Global

Note may be exchanged.

Contracts (Rights of Third Parties) Act 1999: No rights are conferred on any person under
the Contracts (Rights of Third Parties) Act 1999 to enforce any term of this Unrestricted
Global Note but this does not affect any right or remedy of a third party which exists or is
available apart from that Act.
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: ::cancell\ed llowing its purc
e Unrestncted Global Note.
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SCHEDULE A

SCHEDULE OF INCREASE OR REDUCTION IN PRINCIPAL AMOUNT OF THE NOTES
REPRESENTED BY THIS UNRES CIED GLOBAL NOTE

The following increases or reductions in the/principal amotint of the Notes represented by this
Unrestricted Global Note have been made-asalrgsu P i) redemption or purchase and cancellation of
Anterests between the Global Notes):

Notes or (ii) transfer of Notes (including{transfers:ef-

Amount of increase or Principal Amount of Notes
decrease in principal Represented by this Notation made by or on
Date of Redemption/ amount of Notes Unrestricted Global Note behalf of the Principal
Purchase and cancellation represented by this following such increase or Paying and Transfer
(stating which) Unrestricted Global Note decrease Agent
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Terms and Conditions of the Subordinated Tenge B Notes

The KZT 21,307,394,519 9.5 per cent. notes due 2030 (the “Notes”, which expression includes any
further notes issued pursuant to Condition 16 (Further Issues) and forming a single series therewith)
of JSC Alliance Bank (the “Bank™) are (a) constituted by, and st Ject to, and have the benefit of a
trust deed dated 25 March 2010 (as amended or supple @, time to time, the “Trust Deed”)
between the Bank and BNY Corporate Trustee S/e € lteqa as trustee (the “Trustee”, which
expression includes all persons for the time, bei @X d as trustee for the holders of the Notes
(“Noteholders”) under the Trust Deed) an (b ect of a paying agency agreement dated 25
March 2010 (as amended or supplemented t e to time, the “Agency Agreement”) between the
Bank, the Trustee, The Bank of New York Mellon as prmmpal paying and transfer agent (the
“Principal Paying and Transfer Agent”, which expression includes any successor or additional
paying and transfer agents appointed from time to time in connection with the Notes), SB HSBC Bank
Kazakhstan JSC as Kazakhstan paying agent (the “Kazakhstan Paying Agent”, which expression
includes any successor or additional Kazakhstan paying agents appointed from time to time in
connection with the Notes) and The Bank of New York Mellon (Luxembourg) S.A. as registrar (the
“Registrar”, which expression shall include any successor registrar appointed from time to time in
connection with the Notes).

Certain provisions of these Conditions are summaries of the Trust Deed and the Agency Agreement
and subject to their detailed provisions. The Noteholders are bound by, and are deemed to have notice
of, all the provisions of the Trust Deed and the Agency Agree@f’ t applicable to them. Copies of the
Trust Deed and the Agency Agreement are available f j?s on during normal business hours at
the Specified Offices (as defined in the Agency n% ofithe Principal Paying and Transfer
Agent. Copies are also available for inspectie: ﬁ al business hours at the registered office
for the time being of the Trustee, 01'1{l uare London E14 5AL, United Kingdom.
References herein to the “Agents” are to t 6»35@151]‘&1‘ and the Paying and Transfer Agents and any
X P
reference to an “Agent” is to any one of them.

Although the Notes in global form will be held by Clearstream, Luxembourg (“Clearstream”),
payments of principal and interest on the Notes will be made outside of Clearstream. Noteholders
must therefore have an account with the Central Securities Depositary of Kazakhstan in order to
receive payments of principal and interest on the Notes and, by its acceptance of a Note, each
Noteholder undertakes to inform any transferee of such Note of this requirement prior to transfer.
Clearstream will not incur any liability for any damage or loss any Noteholder may suffer or incur in
the event that this undertaking is not complied with.

Terms defined in the Trust Deed shall, unless otherwise defined herein or the context requires
otherwise, bear the same meanings herein.

1. Status
-
Subject to exceptions provided by mandato 1cale law, the payment obligations under
the Notes constitute direct, uncondition Bsubordmated obligations of the Bank
and shall, in case of (i) the bankru tc epubllc of Kazakhstan (bankrotsvo) of the
Bank; (ii) the Bank being grant (pro JSl l) suspension of payments in the Republic of

Kazakhstan (moratoriy na ua’ovl Qre zye zadolzhennostz) (such situation hereinafter being
referred to as a “Moratorium”); or (iii) dissolution of the Bank in the Republic of
Kazakhstan (likvidatsiya)) rank: (A) subordinate and junior only to present and future
indebtedness of the Bank which by or under its terms ranks senior, or does not rank
subordinate to, any indebtedness or other obligations of the Bank; (B) pari passu amongst
themselves and with any other present and future indebtedness which ranks by or under its
own terms or otherwise pari passu with subordinated indebtedness or other obligations of the
Bank; and (C) senior to equity securities of the Bank and to any other present and future
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indebtedness which ranks by or under its own terms or otherwise, subordinate or junior to the
Notes of the Bank.

By virtue of such subordination (i) payme: 10 rs of Notes will, in the case of
bankruptcy or dissolution of the Bank f ent ©f a Moratorium with respect to the
Bank, only be made after all paynfgiit @bligations of the Bank ranking senior to such Notes
have been satisfied; (ii) any right iof set y a holder of Notes in respect of any amount
owed to such holder by the Bank updér or in connection with such Notes shall be excluded;
and (iii) each holder of Notes shall, by virtue of being the holder of such Notes, be deemed to
have waived all such rights of set-off.

2. Form, Denomination and Title
(@ Form and Denomination

The Notes are in registered form, without interest coupons attached, and shall be

serially numbered. Notes shall be issued in denominations of KZT 1,000 and integral

multiples of KZT 1.00 in excess thereof (each denomination an “authorised
denomination”).

b) Title

Title to the Notes will passiby tr and registration as described in Conditions 3
(Registration) and 4 (Transf @7 The holder (as defined below) of any Notes shall
(except as otherwise required by law or as ordered by a court of competent
jurisdiction) be treated as its absolute owner for all purposes (whether or not it is
overdue and regardless of any notice of ownership, trust or any other interest therein,
any writing thereon (other than a duly executed transfer thereof in the form endorsed
thereon) or any notice of any previous loss or theft thereof) and no person shall be
liable for so treating such holder.

In these Conditions, “holder” means the person in whose name a Note is registered in
the Register (as defined below) (or, in the case of joint holders, the first named
thereof) and “holders” and “Noteholders” shall be construed accordingly.

3. Registration

The Bank shall procure that the Registrar will maintain a register (the “Register”) at the
Specified Office of the Registrar in respect of the Notes in accordance with the provisions of
the Agency Agreement. A certificate (each, a “Note Certificate”) will be issued to each
Noteholder in respect of its registered holding. Each Note Certificate will be numbered
serially with an identifying number which will be recorded in the Register.

4. Transfers

(a) Subject to Conditions 4(d) and 4(e), a
upon surrender of the relevant NOtE™(

Note) jna

tificate, with the endorsed form of transfer
(the “Transfer Form”) dul§/c ahthe Specified Office of an Agent, together
with such evidence as the\Registrar“or (as the case may be) such Agent may
reasonably require to prove-tife title of the transferor and the authority of the
individuals who have executed the form of transfer; provided, however, that a Note
may not be transferred unless the principal amount of Notes transferred and (where
not all of the Notes held by a holder are being transferred) the principal amount of the
balance of Notes not transferred are authorised denominations. Transfer Forms are
available from any Agent and the Bank upon the request of any holder.

) e transferred in whole or in part
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Within five business days of the surrender of a Note Certificate in accordance with
Condition 4(a), the Registrar will register the transfer in question and deliver a new
Note Certificate of alike principal amount fo flie Notes transferred to each relevant
holder at its Specified Office or (as theg e\ ay be) the Specified Office of any
Agent or (at the request and risk-gfanyech relgvant holder) by uninsured first class
mail (airmail if overseas the g specified for the purpose by such relevant
holder. In this Conditiog{4(b), busin ess day” means a day other than a Saturday or
a Sunday on which comMjerejal banks are open for business (including dealings in
foreign currencies) in the city where the Registrar or (as the case may be) the relevant
Agent has its Specified Office.

The transfer of a Note will be effected without charge by the Registrar or any Agent
but against such indemnity as the Registrar or (as the case may be) such Agent may
require in respect of any tax or other duty of whatsoever nature which may be levied
or imposed in connection with such transfer.

Noteholders may not require transfers to be registered during the period of 15 days
ending on the due date for any payment of principal or interest in respect of the
Notes.

All transfers of Notes and entries

&~Register are subject to the detailed
regulations concerning the transf er-Qf tes spheduled to the Agency Agreement,
a copy of which will be ¢ awilable as specified in the preamble to these

!‘ clfanged by the Bank with the prior written

Conditions. The regulatj {
ai\‘ egistrar. A copy of the current regulations will be

approval of the Trustee \’rggR
mailed (free of charge) by t egistrar to any Noteholder who requests in writing a

copy of such regulations.

5. Covenants

The Noteholders will have the benefit of certain covenants contained in the Trust Deed
relating to, amongst other things, restrictions on the incurrence of indebtedness, disposal of
assets and payment of dividends.

6. Interest

(@

LONDON 3204126 (2K)

Interest Accrual

The Notes shall bear interest or, as the case may be, be deemed to bear interest on
their outstanding principal amount from 1 March 2010 up to but excluding 25 March
2020 (the “Amortisation Date”) at the rate of 9.5 per cent. per annum (the “Initial
Rate of Interest”) and thereafter until 25 March 2030 at the rate of 12 per cent.
per annum (the “Step Up Rate of Interest” ble in arrear on 25 March and 25
September in each year (each, an “Int aymtent Date”), subject as provided in
Condition 7 (Payments), save that Interkst Payment Date shall be on 25
September 2010 and, at the emd q % erest Period during the period beginning
on 1 March 2010 and end on (by cluding) the Amortisation Date, that portion
of the interest payable equa e Capitalisation Amount for that Interest Period
accrued on the Notes from time to time during that Interest Period shall, unless the
Bank elects to pay such accrued interest in cash (an “Elective Cash Payment”) on
the corresponding Interest Payment Date by giving the Principal Paying and Transfer
Agent not less than three Business Days’ notice of such election (which notice shall
be irrevocable for such Interest Payment Date), be automatically capitalised and
added to the amount of the principal in respect of the Notes, for which purpose, the
“Capitalisation Amount” for any Interest Period shall be an amount equal to the




interest that would have accrued for that Interest Period had the Initial Interest Rate
been 5 percent. perannum. Any such accrued interest shall, after being so
capitalised, be (and be treated as) part of the pyincipal in respect of the Notes and
shall bear interest in accordance with this ition 6 (Inferest) and, except to the
extent repaid or prepaid at an earlier &}o rdance with these Conditions, shall
be payable in accordance with t s of these Conditions and the Trust Deed.
If all or part of the pﬁnc@ he Notgs is prepaid prior to the end of an Interest
paid

Period, any accrued and st on such principal of the Notes that has not
been so capitalised will b able in cash on the date of such prepayment. No
Elective Cash Payment shall be made unless a corresponding payment is made in
respect of the Par Notes.

Each period beginning on (and including) 1 March 2010 or any Interest Payment Date
and ending on (but excluding) the next Interest Payment Date is herein called an
“Interest Period”.

®) Cessation of Interest

Each Note will cease to bear interest from the due date for final redemption unless,

upon due presentation, payment of principal is improperly withheld or refused, in

which case it will continue to bear interest at such rate (as well after as before

judgment) until whichever is the earlier of (i) thejday on which all sums due in

respect of such Notes up to that day ar %,re givedf by or on behalf of the relevant
%

€
Noteholder and (ii) the day which.is_s days\after the Principal Paying and
Transfer Agent or the Truste%as(o ified(the Noteholders that it has received all
sums due in respect of the ﬂotes tol su

seventh day (except to the extent that
there is any subsequent defau@ayment).
(©) Calculation of Interest for an Interest Period

The amount of interest payable in respect of each Note for any Interest Period shall be
calculated by applying the Rate of Interest to the principal amount of such Note,
dividing the product by two and rounding the resulting figure to the nearest tiyn (half
a tiyn being rounded upwards) provided that the amount of interest payable for the
first Interest Period shall be KZT 538.33 for each KZT 10,000 in principal amount of
Notes (subject always to automatic capitalisation of interest pursuant to
Condition 6(a) (Interest Accrual)).

()] Calculation of Interest for any Other Period

If interest is required to be calculated for any period other than an Interest Period, it
will be calculated on the basis of a year of 360 days consisting of 12 months of
30 days each and, in the case of an incompl@e month, the actual number of days

elapsed. O
The determination of the A 7‘@ intefest payable under Condition 6(c)

(Calculation of Interest q e t eriod) by the Principal Paying and Transfer
Agent shall, in the abseneg, of panifést error, be binding on all parties.

7. Payments
@ Principal

Payments of principal in respect of the Notes will be made to the Persons shown in
the Register at the close of business on the relevant Record Date (as defined below)
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~ (Interest) will be made by transfer to a Kazak¥

upon surrender (or, in the case of part payment only, endorsement) of the relevant
Note Certificates at the Specified Office of the Registrar or of any Agent.

Interest

Payments of interest due on ar : ayment Date will be made to the Persons
shown in the Register at the|£lose b biisinéss on the Record Date for such Interest
Payment Date, subject-to (if~th§ case of interest payable on redemption) upon
surrender (or, in the case of part payment only, endorsement) of the relevant Note
Certificates at the Specified Office of the Registrar or any Agent. Payments of all
amounts other than as provided in Conditions 7(a) (Principal) and this Condition 7(b)
(Interest) will be made as provided in these Conditions.

Record Date

Each payment in respect of a Note will be made to the Person shown as the holder in
the Register at the close of business (in the place of the Registrar’s specified office)
on the business day before the due date for such payment (the “Record Date”).

Payments

Each payment in respect of the Notes pursuant to ditions 7(a) (Principal) and 7(b)

/Tenge account maintained by the

payee with a bank in Kazakhstan. ..,

Payments Subject to Fiscal ]\
All payments in respect of the"Ndtes are subject in all cases to any applicable or other

laws and regulations in the place of payment, but without prejudice to the provisions
of Condition 9 (Taxation). No commissions or expenses shall be charged to the
Noteholders in respect of such payments.

Payment on a Business Day

If the due date for payment of any amount in respect of any Note is not a business day
in the place of presentation, the holder thereof shall not be entitled to payment in such
place of the amount due until the next succeeding business day in such place. A
holder of a Note shall not be entitled to any interest or other payment in respect of
any delay in payment resulting from the due date for a payment not being a business
day. In this Condition 7(f) (Payment on a Business Day), “business day” means any
day on which banks are open for business (including dealings in foreign currencies)
in New York City, London and Almaty and, in the case of surrender (or, in the case
of partial payment only, endorsement) of a Note Certificate, in the place in which the
Note Certificate is surrendered (or, as the case may be, endorsed).

Agents

In acting under the Agency Agreemgnt conngction with the Notes, the Agents
act solely as agents of the dnd (Y, thg extent provided therein) the Trustee and
do not assume any obliga 'nglbto ‘1- s/or Telationship of agency or trust for or with
any of the Noteholders. ’ltklﬁ\l}?zjﬁk reserves the right (with prior written approval of
the Trustee) at any time to vary or terminate the appointment of any Agent and to
appoint a successor principal paying and transfer agent or registrar and additional or

successor agent or agents; provided, however, that the Bank shall at all times
maintain a principal paying and transfer agent with a specified office in a European
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member state, that will not be obliged to th hholijor deduct tax pursuant to European
Council Directive 2003/48/EC or any_o opean Directive implementing the
conclusions of the ECOFIN Co June 3, 2003 on the taxation of
savings income or any Q ning or complying with, or introduced to
conform to, such Directl\i and! istfar. Notice of any change in any of the
Agents or in their Spec1f ces shall promptly be given to the Noteholders in
accordance with Condition 1 Notzces)

8. Redemption and Purchase

@

®
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Scheduled Redemption

Unless previously redeemed or purchased and cancelled as provided below, subject as
provided in Condition 7 (Payments), the Notes will be partially redeemed in twenty
equal semi-annual instalments on 25 March and 25 September of each year, with the
first such instalment being payable on 25 September 2020 and the last such
instalment being payable on 25 March 2030. The outstanding principal amount of
each Note shall be reduced by any instalment amount with effect from the related
instalment payment date, unless payment of t Iment is improperly withheld or
refused on presentation of the Note, in _wk case such amount shall remain
outstanding until the date of payment of 6h ent amount. Each Note shall be
finally redeemed in its final 1nsta1 pay

Redemption for Tax Reasonf

The Notes may be redeemed at the option of the Bank in whole, but not in part, at any
time, on giving not less than 30 nor more than 60 days’ notice to the Noteholders
(which notice shall be irrevocable) at their principal amount, together with interest
accrued but unpaid to the date fixed for redemption, if, immediately before giving
such notice, the Bank satisfies the Trustee that (i) the Bank will become obliged to
pay, on the next date on which any amount would be payable with respect to the
Notes, additional amounts, as provided or referred to in Condition 9 (Taxation), to
any greater extent than would have been required had such a payment been required
to be made on 15 December 2009 as a result of any change in, or amendment to, the
laws or regulations of the Republic of Kazakhstan or any political subdivision or any
authority thereof having power to tax therein, or any change in the application or
official interpretation of such laws or regulations (including a ruling by a court of
competent jurisdiction, but excluding any such change or amendment which obliges
the Bank to pay additional amounts in respect of Notes held by or on behalf of a
person resident, domiciled or organised in the Republic of Kazakhstan), which
change or amendment becomes effective on or after 15 December 2009 and (ii) such
obligation cannot be avoided by the Bank takmg redsonable measures available to it:

provided, however, that no such notice of tion shall be given earlier than
90 days prior to the earliest date on whi would be obliged to pay such
additional amounts if a payment 1n the Notes were then due. Prior to the
publication of any notice of d"ﬁl nt to this Condition 8(b) (Redemption
for Tax Reasons), the Bank all or procure that there is delivered to the
Trustee a certificate signed by~t dlrectors of the Bank stating that the Bank is

entitled to effect such redemption and setting forth a statement of facts showing that
the conditions precedent to the right of the Bank so to redeem have occurred and an
opinion in form and substance satisfactory to the Trustee of independent legal
advisers of recognised standing to the effect that the Bank has or will become obliged
to pay such additional amounts as a result of such change or amendment. The
Trustee shall be entitled to accept, without further enquiry, such certificate and
opinion as sufficient evidence of the satisfaction of the circumstances set out in
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)
9. Taxation %
Taxation ‘

(i) and (ii) above, in which event these shall be conclusive and binding on the
Noteholders. Upon the expiry of any such notice as is referred to in this
Condition 8(b) (Redemption for Tax Reasons), the Bank shall be bound to redeem the
Notes in accordance with this Condition § edemption for Tax Reasons).

Purchase

Notes in the open market\or pthefwise and at any price. Notes so purchased may be
held or resold (provided thut-Such resale is in compliance with all applicable laws) or
surrendered for cancellation at the option of the Bank, in compliance with
Condition 8(d) (Cancellation of Notes). Any Notes so purchased, while held by or on
behalf of the Bank, shall not entitle the holder to vote at any meeting of Noteholders
and shall not be deemed to be outstanding for the purposes of calculating quorum at
such meetings.

The Bank may at any t@ (@ procure others to purchase for its account the

Cancellation of Notes

All Notes which are redeemed or surrendered for cancellation pursuant to this
Condition 8 (Redemption and Purchase) shall be cancelled and may not be reissued
or resold.

All payments of principal a%@%:'ivnt c:s}) respect of the Notes shall be made free and
clear of, and without withh I%n;p or deduction for, any taxes, duties, assessments or
governmental charges of whatsdever nature imposed, levied, collected, withheld or
assessed by or within the Republic of Kazakhstan or any other jurisdiction from or
through which payment is made, or in any case, any political subdivision or any
authority thereof or therein having power to tax (each, a “Taxing Jurisdiction™),
unless such withholding or deduction is required by law. In that event, the Bank shall
pay such additional amounts as will result in the receipt by the Noteholders of such
amounts as would have been received by them if no such withholding or deduction
had been required, except that no such additional amounts shall be payable in respect
of any Note:

)] presented for payment by or on behalf of a holder who is liable to such taxes,
duties, assessments or governmental charges in respect of such Note by
reason of the existence of any present or former connection between such
holder (or between a fiduciary, settlor, beneficiary, member or shareholder of
such holder, if such holder is an estate, a tiffst, a partnership or a corporation)

and the relevant Taxing Jurisdicti o~ uding, without limitation, such
holder (or such fiduciary, settlor, Q?;ﬁci y, member or shareholder) being
or having been a citizg orn Pereof or being or having been engaged

in a trade or business/ ¢r presg
establishment thereim\othe:

fHer¥in or having, or having had, a permanent
the mere holding of such Note; or

@1) presented (in the case of a payment of principal or interest on redemption) for
payment more than 30 days after the Relevant Date except to the extent that
the relevant holder would have been entitled to such additional amounts if it
had presented such Note on the last day of such period of 30 days; or
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(ili)  to a holder who is a fiduciary or partnership or other than the sole beneficial
owner of such payment to the extent such payment would be required to be
included in the income for tax py j f a beneficiary or settlor with
respect to such fiduciary or am»r@ of\such partnership or a beneficial
owner who would not have( DN titled to the additional amounts had such
beneficiary, settlor, er ial owner been the holder of the Note.

In the event that the foregomgCBﬁfgatmn to pay additional amounts is for any reason
unenforceable against the Bank, the Bank shall pay to any holder of a Note (subject to
the exclusions set out in (i), (ii) and (iii) above) which has received a payment subject
to deduction or withholding as aforesaid, upon written request of such holder (subject
to the exclusions set out in (i), (ii) and (iii) above), and provided that reasonable
supporting documentation is provided, an amount equal to the amount withheld or
deducted, so that the net amount received by such holder after such payment would
not be less than the net amount the holder would have received had such deduction or
withholding not taken place. Any payment made pursuant to this paragraph shall be
considered an additional amount.

If, at any time, the Bank is required by law to make any deduction or withholding
from any sum payable by it hereunder (or if thereafter there is any change in the rates
at which or the manner in which such deductions or withholdings are calculated), the
Bank shall promptly notify the Trustee in writing, shall deliver to the Trustee,
within 30 days after it has made such payme t-t aj applicable authority, a written
certificate to the effect that it has made su h'\payr ent 0 such authority of all amounts

so required to be deducted or WI@ \\j 3

5t of eachi Note.
Relevant Date

As used in these Conditions, “Relevant Date” in respect of any Note means the date
on which payment in respect of such Note first becomes due or (if any amount of the
money payable is improperly withheld or refused) the date on which notice is duly
given to the Noteholders that, upon further presentation of the Note being made in
accordance with the Conditions, such payment will be made, provided that payment
is in fact made upon such presentation.

Additional Amounts

Any reference in these Conditions to principal or interest shall be deemed to include
instalments of principal as well as any additional amounts in respect of principal or
interest (as the case may be) which may be payable under this Condition 9 (Taxation)
or any undertaking given in addition to or in substitution of this Condition 9
(Taxation) pursuant to the Trust Deed.

Taxing Jurisdiction

If the Bank becomes subject at any time t%\amy ta)gng jurisdiction other than the
Republic of Kazakhstan references, m” Fis, Cordition 9 (Taxation) to the Republic of
Kazakhstan shall be construed’f as refe@r%ps to the Republic of Kazakhstan and/or
such other jurisdiction. Nt

10. Prescription

Claims for principal and interest on redemption shall become void unless the relevant Note
Certificates are surrendered for payment within ten years, and claims for interest due other

LONDON 3204126 (2K)

13



than on redemption shall become void unless made within five years, of the appropfiate
Relevant Date.

11. Events of Default

The Trustee at its discretion may, and if so req g}ﬁ?ﬁ‘ﬁ'ting by the holders of not less than
one fifth in principal amount of the No ‘sih oﬂgmding or if so directed by an
Extraordinary Resolution (subject i cast to\heing indemnified or provided with security
or pre-funded to its satisfaction) séull, filka.p it\ibn for the winding up of the Bank if any of
the following events (each, an “Event-6f Default”) occurs and is continuing and, in the case

of (b) or (c) below the Notes have become due and payable as hereinafter provided:
@ Non Payment

the Bank fails to pay the principal of the Notes when the same becomes due and
payable and, where such failure to pay is caused by technical or administrative errors
affecting the transfer of funds by the Bank, the failure to pay continues for a period of
three Business Days, or the Bank is in default with respect to the payment of interest
and such default continues for a period of ten days; or

®) Cross Acceleration

(A) any Indebtedness for Borrowed Money of the Bank or any Subsidiary of the Bank
becomes due and payable prior to the due date fopjthe payment thereof by reason of
default of the Bank or the relevant Subsidi \(} the case may be), or is not paid
when due subject to any originally a s grace period; or (B) any Indebtedness
Guarantee given by the Bank Q ubsidi of the Bank in respect of

Indebtedness for Borrowed fylohey Qf/ other Person is not honoured when due and
called, provided that the amwaggjof ‘mdebtedness for Borrowed Money referred to in
(A) above and/or the amount p %ble under any Indebtedness Guarantee referred to in
(B) above individually or in the aggregate exceeds U.S.$7,000,000 (or its equivalent

in any other currency or currencies (as determined by the Trustee)); or
() Bankruptcy

any Person shall have instituted a proceeding or entered a decree or order for the
appointment of a receiver, administrator or liquidator in any insolvency,
rehabilitation, readjustment of debt, marshalling of assets and liabilities or similar
arrangements in respect of the Bank or any Material Subsidiary, or all or substantially
all of its properties and such proceeding, decree or order shall not have been vacated
or shall have remained in force undischarged or unstayed for a period of 60 days or
the Bank or any Material Subsidiary shall institute proceedings under any applicable
bankruptcy, insolvency or other similar law.now or hereafter in effect to be
adjudicated a bankrupt or shall consent to<the/filing of a bankruptcy, insolvency or
similar proceeding against it or shal a\f)"e ition or answer or consent seeking
reorganisation under any such ] g constht to the filing of any such petition,
or shall consent to the ap]ﬁ’%m@ t x:}a receiver, administrator or liquidator or trustee
or assignee in barﬂcruptc})‘{g{li;qpl ation of the Bank or any Material Subsidiary, or in
respect of its property, or shall make an assignment for the benefit of its creditors or
shall otherwise be unable or admit its inability to pay its debts generally as they
become due or the Bank commences proceedings with a view to the general
adjustment of its Indebtedness, save that on the occurrence and continuation of an
event specified in Condition 11(a)(ii) (Cross Acceleration), provided that action has
been taken (whether by the Trustee or the Discount Noteholders or the Par
Noteholders) to accelerate the obligations of the Bank with respect to all outstanding
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Indebtedness for Borrowed Money which is unsubordinated, the Trustee at its
discretion may, and if so requested in writing by tk;?ﬁlders of not less than one fifth
in principal amount of the Notes then gm} g or if so directed by an
Extraordinary Resolution (subject in each\? t9/being, indemnified or provided with

security or pre-funded to its satis: ive notice to the Bank that the Notes
are and they shall become due thelr principal amount together with
accrued interest.

12. Replacement of Notes

If any Note is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the Specified
Office of the Principal Paying and Transfer Agent and the Agent, subject to all applicable
laws and stock exchange requirements, upon payment by the claimant of the expenses
incurred in comnection with such replacement and on such terms as to evidence, security,
indemnity and otherwise as the Bank may reasonably require. Mutilated or defaced Notes
must be surrendered before replacements will be issued.

13. Meetings of Noteholders; Modification and Waiver

(@)

®
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Meetings of Noteholders

The Trust Deed contains provisions fo
consider any matters relating to i

shing meetings of Noteholders to
fes/ incl ding the modification of any
provision of these Conditions-6¥ t ¢ S\T{{)eed Any such modification may be
made if sanctioned by an Extrao rding esolution. Such a meetlng may be
convened by the Trustee or th Ji_a’?k, or by the Trustee upon the request in writing of
Noteholders holding not less than one tenth of the aggregate principal amount of the
outstanding Notes. The quorum at any meeting convened to vote on an Extraordinary
Resolution will be two or more persons holding or representing a clear majority of the
aggregate principal amount of the Notes for the time being outstanding, or, at any
adjourned meeting, two or more persons being or representing Noteholders whatever
the principal amount of the Notes for the time being outstanding so held or
represented; provided, however, that certain proposals (including any proposal to
change any date fixed for payment of principal or interest in respect of the Notes, to
reduce the amount of principal or interest payable on any date in respect of the Notes,
to alter the method of calculating the amount of any payment in respect of the Notes
or the date for any such payment, to change the currency of payment under the Notes
or to change the quorum requirements relating to meetings or the majority required to
pass an Extraordinary Resolution) may only be sanctioned by an Extraordinary
Resolution passed at a meeting of Noteholders at which two or more persons holding
or representing not less than three quarters or at any adjourned meeting, one quarter
of the aggregate principal amount of the outstanding Notes form a quorum (a “special
quorum resolution”). Any Extraordinary Resolution duly passed at any such
meeting shall be binding on all the Noteholders, whether present or not.

The Trust Deed contains prov1smns for coryening meetings of holders of the Notes
with holders of notes of other serles ‘I/ﬁ:gﬂ er the Trust Deed if the Trustee so
decides.

O)
Written Resolution @)

A resolution in writing will take effect as if it were an Extraordinary Resolution if it
is signed (i) by or on behalf of all of Noteholders who for the time being are entitled
to receive notice of a meeting of Noteholders under the Trust Deed or (ii) if such
Noteholders have been given at least 21 clear days’ notice of such resolution, by or
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on behalf of persons holding three quarters of the aggregate principal amount of the
outstanding Notes. Such a resolution in writing may be contained in one document or
several documents in the same form, each 81gn ~

Noteholders.

Modification Without Noteholder; ﬁo. sen

The Trustee may, without tha;g&sent of the Noteholders, agree (i)to any
modification of the Notes (including these Conditions) or the Trust Deed (other than
in respect of a matter requiring a special quorum resolution), which, in the opinion of
the Trustee, will not be materially prejudicial to the interests of Noteholders and
(i) to any modification of the Notes (including these Conditions) or the Trust Deed,
which is of a formal, minor or technical nature or to correct a manifest error. In
addition, the Trustee may, without the consent of the Noteholders, authorise or waive
any proposed breach or breach of the Notes or the Trust Deed (other than a proposed
breach or breach relating to the subject of a matter requiring a special quorum
resolution) if, in the opinion of the Trustee, the interests of the Noteholders will not
be materially prejudiced thereby. Any such modification, waiver or authorisation
shall be binding on the Noteholders and, unless the Trustee agrees otherwise, shall be
promptly notified to the Noteholders in accordance with Condition 14 (Notices). Any
such modification, authorisation or wavier shall be subject to the receipt of all
applicable regulatory approvals.

To the Noteholders (‘\\
Notices to Noteholders will sent ~th y first class mail (or its equivalent) or (if

posted to an overseas address t.bL 1rma11 at their respectwe addresses on the Register.
Any such notice shall be deemed to have been given on the fourth day (not being a
Saturday or a Sunday) after the date of mailing. In addition, so long as the Notes are
listed on the Kazakhstan Stock Exchange, and the relevant Stock Exchange so
requires, notices to the Noteholders shall be published in a leading newspaper having
general circulation in Kazakhstan. Any such notice shall be deemed to have been
given on the date of first publication.

To the Bank

Notices to the Bank will be deemed to be validly given if delivered to the Bank at 50,
Furmanov Street, Almaty 050004, Republic of Kazakhstan and clearly marked on
their exterior “Urgent — Attention: International Relations Department” (or at such
other addresses and for such other attentions as may have been notified to the
Noteholders in accordance with Condition 14(a)) and will, be deemed to have been
validly given at the opening of business on the/rext day on which the Bank’s
principal offices, as applicable, are open for bUS‘mGSS‘

To the Trustee and Agents ( \?
G

Notices to the Trustee or an; I be deemed to have been validly given if
delivered to the registered offict jor the time being, of the Trustee or the Specified
Office, for the time being, of such Agent, as the case may be, and will be validly
given on the next day on which such office is open for business.

16



15. Trustee

(@

®

©

LONDON 3204126 (2K)

Indemnification

Under the Trust Deed, the Trustee is entitled to be indemnified and relieved from
responsibility in certain circumstances and_te~bg/paid its costs and expenses in
priority to the claims of the Noteholders.*{lﬁdlﬁ , the Trustee is entitled to enter
into business transactions with the Bank: an /élhy en ity relating to the Bank without
accounting for any profit. : U

The Trustee’s responsibilities“'élg}so]ely those of trustee for the Noteholders on the
terms of the Trust Deed. Accordingly, the Trustee makes no representations and
assumes no responsibility for the validity or enforceability of the Notes or for the
performance by the Bank of its obligations under or in respect of the Notes or the
Trust Deed, as applicable.

Exercise of Power and Discretion

In connection with the exercise of any of its powers, trusts, authorities or discretions
(including but not limited to those referred to in tHese Conditions and the Trust
Deed), the Trustee shall have regard to the int e?ts\\éfi the Noteholders as a class and,
in particular, shall not have regard to &cg%%enc g‘&of such exercise for individual
Noteholders resulting from their-hei! 2 fon apy purpose domiciled or resident in, or
otherwise connected with, or @ct\‘t\ he jufisdiction of, any particular territory or
taxing jurisdiction. The Trustee~shfll not be entitled to require, and no Noteholder
shall be entitled to claim, from the Bank (in the case of a Noteholder) the Trustee any
indemnification or payment in respect of any tax consequence of any such exercise
upon individual Noteholders.

Enforcement; Reliance

The Trustee may at any time, at its discretion and without notice, institute such
proceedings as it thinks fit to enforce its rights under the Trust Deed in respect of the
Notes, but it shall not be bound to do unless:

6] it has been so requested in writing by the holders of a least one fifth in
principal amount of the outstanding Notes or has been so directed by an
Extraordinary Resolution; and

(i) it has been indemnified or provided with gSecurity or pre funded to its
satisfaction. {

d@ |

The Trust Deed provides that the 'lijﬁgfée\ 1dy, at dny time, or, in making any

determination under these Condﬁ;ﬁ”ﬁs {t@ ?ﬁ‘st Deed, act on the opinion or advice

of, or information obtained from(,\ an \ekpe , auditor, lawyer or professional entity,
without further enquiry or evideh&eZ/In particular, the Trust Deed provides that the

Trustee may rely on certificates or reports from auditors whether or not such

certificate or report or any engagement letter or other document entered into by the

Bank and the auditors contains any limit on liability (monetary or otherwise) of the

auditors and provides further that nothing shall require the Trustee to enter into or to

agree to be bound by the terms of any engagement letter or other document entered
into by the Bank or any such auditor. If such evidence is relied upon, the Trustee’s
determination shall be conclusive and binding on all parties, and the Trustee will not

be responsible for any loss, liability, cost, claim, action, demand, expense or
inconvenience which may result from it so acting.
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Until the Trustee has actual or express knowledge to the contrary, the Trustee may
assume that no Event of Default or event or circumstance which could with the giving
of notice, lapse of time, issue of a certificate and/or fulfilment of any other
requirement provided for in Condition 11 (Eyents of Defaulf) become an Event of
Default has occurred. e\ﬁv

The Trust Deed provides that th requllr d to deliver to the Trustee, pursuant
to, and in the circumst e§7 d%% the Trust Deed, a certificate signed by any
two of its Directors t therew not been and is not continuing any Event of
Default, an event or c1rc ce which could with the giving of notice, lapse of
time, issue of a certificate and/or fulfilment of any other requirement provided for in
Condition 11 (Events of Defaulf) become an Event of Default, or other breach of the
Trust Deed. The Trustee shall be entitled to rely without liability on such certificates.
The Trustee shall not be responsible for monitoring any of the covenants and
obligations of the Bank set out in these Conditions and shall be entitled to rely upon
the information provided pursuant to these Conditions and the Trust Deed and to
assume, unless it receives actual notice to the contrary, that the Bank is complying
with all covenants and obligations imposed upon it, respectively, herein and therein.

Failure to Act

No Noteholder may proceed directly against the Bank unless the Trustee, having
become bound to do so, fails to do so withi g\tjfeasonable time and such failure is

continuing.
Retirement and Removal k( )\
\__

Any Trustee may retire at an&htgy of giving at least three months’ written notice to
the Bank without giving any reason or being responsible for any costs occasioned by
such retirement and the Noteholders may by Extraordinary Resolution remove any
Trustee, provided that the retirement or removal of a sole trust corporation will not be
effective until a trust corporation is appointed as successor Trustee. If a sole trust
corporation gives notice of retirement or an Extraordinary Resolution is passed for its
removal, it will use all reasonable endeavours to procure that another trust
corporation be appointed as Trustee. In the event of any change of the Trustee, a
notice shall be published in a leading newspaper having general circulation in the
Republic of Kazakhstan.

Substitution

The Trust Deed contains provisions to the effect that the Trustee may (without the
consent of the Noteholders) agree on such terms as it may specify to the substitution
of the Bank’s successor in business in place of the Bank as issuer and principal
obligor in respect of the Notes and as principal obligor under the Trust Deed, subject
to all relevant conditions of the Trust Deed haying been complied with (including an
unconditional guarantee by the Bank of t Jg;:gatlons assumed by the substitute).
Not later than 14 days after comphancé’*ﬁth the, aforementioned requirements, notice
thereof shall be given by th/eTi?B /{0 the' Noteholders in accordance with
Condition 14 (Notices). ,,Q )
\.f

16. Further Issues \S ;/}

The Bank may from time to time, without the consent of the Noteholders and in accordance
with the Trust Deed, create and issue further Notes having the same terms and conditions as
the Notes in all respects (or in all respects except for the first payment of interest).

LONDON 3204126 (2K)
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17. Currency Indemnity

If any sum due from the Bank in respect of the Notes under the Trust Deed or any order or
judgment given or made in relation thereto has to be converted from the currency (the “first
currency”) in which the same is payable under these Comditions, the Trust Deed or such
order or judgment into another currency (the “sec(/)gdm,éﬁ} ‘ency”) for the purpose of making
or filing a claim or proof against the Bank, o@taiﬂi\’r’@}m ox;‘\d\er or judgment in any court or
other tribunal or enforcing any order or jud -faaéivgﬁ or made in respect of the Notes or in
respect thereof under the Trust Deeneg‘g Qshall indemnify each Noteholder, on the
written demand of such Noteholder addres d'fo-the Bank and delivered to the Bank or to the
Specified Office of the Principal Agent-6t-the Agent having its Specified Office in London,
against any loss suffered as a result of any discrepancy between the rate of exchange used for
such purpose to convert the sum in question from the first currency into the second currency
and the rate or rates of exchange at which such Noteholder may in the ordinary course of
business purchase the first currency with the second currency upon receipt of a sum paid to it
in satisfaction, in whole or in part, of any such order, judgment, claim or proof. This
indemnity constitutes a separate and independent obligation of the Bank and shall give rise to
a separate and independent cause of action. "

]

18. Contracts (Rights of Third Parties) Act 1999 @n) ’“‘m.»,\\

s \ 4 VA \}\*

No Person shall have any right to _nfor%g}n"y\t(egm or condition of the Notes under the

Contracts (Rights of Third Parties) { {;ct 19‘,\9)2,,‘3 t this does not affect the right or remedy of
any Person which exists or is avai]ab‘lg;gg?ﬂ from such Act.

19. Governing Law; Arbitration and Jurisdiction
(@ Governing Law

The Trust Deed, the Notes, the Agency Agreement and any non-contractual
obligations arising out of or in connection therewith are governed by, and shall be
construed in accordance with, English law.

(b) Arbitration

The Bank agrees that any claim, dispute or difference of whatever nature arising
under, out of or in connection with the Notes or the Trust Deed (including a claim,
dispute or difference regarding its existence,termination or validity or any non
contractual obligations arising out of or €iir~cpnnection with the Trust Deed) (a
“Dispute”), shall be referred to and fif @sefﬁgg} by arbitration in accordance with
the rules of the London Court off*}?ﬁt"-ém‘z\r‘lonal Arbitration (“LCIA”) (the “Rules™) as
at present in force and as mﬁdiﬁgd b\%t 1s Condition, which Rules shall be deemed
incorporated into this Cor{léitionf"lTﬁ number of arbitrators shall be three, one of
whom shall be nominated\liyjf?e Bank, one by the Trustee and the third of whom,
who shall act as Chairman, shall be nominated by the two party nominated arbitrators,
provided that if the third arbitrator has not been nominated within 30 days of the
nomination of the second party nominated arbitrator, such third arbitrator shall be
appointed by the LCIA. The parties may nominate and the LCIA may appoint
arbitrators from among the nationals of any country, whether or not a party is a
national of that country. The seat of arbitration shall be London, England and the
language of arbitration shall be English. Sections 45 and 69 of the Arbitration
Act 1996 shall not apply.
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Trustee’s Option

At any time before the Trustee has nominated an arbitrator to resolve any Dispute(s)
pursuant to Condition 19(b) (drbitration), the Trystee, at its sole option, may elect by
notice in writing to the Bank that such Dispute(s) shall instead be heard by the courts
¢ribed {in Condition 19(d) (Jurisdiction).
ribunalyshall have jurisdiction in respect of

of England, as more particularly de

Following any such election, no arbitr
such Dispute(s). o @
Jurisdiction ‘ Wi h

In the event that the Trustee serves a written notice of election in respect of any
Dispute(s) pursuant to Condition 19(c) (Trustee’s Option), the Bank agrees for the
benefit of the Trustee and the Noteholders that the courts of England shall have
jurisdiction to hear and determine any such Dispute(s) and, for such purposes,
irrevocably submits to the jurisdiction of such courts. Subject to Condition 19(b)
(drbitration), nothing in this Condition shall (or shall be construed so as to) limit the
right of the Trustee to bring proceedings (“Proceedings™) for the determination of
any Dispute(s) in any other court of competent jurisdiction, nor shall the bringing of
such Proceedings in any one or more jurisdictions preclude the bringing of
Proceedings by the Trustee in any other jurisdiction (whether concurrently or not) if
and to the extent permitted by law.

Appropriate Forum

The Bank has irrevocably waived any objection whichjit might now or hereafter have
to the courts of England being nominated as:t i cx{% to hear and determine any
edin

Proceedings and agrees not to claim ip-an s that any such court is not a
convenient or appropriate foru < )

Agent for Service of Process @

The Bank has agreed that the process by which any Proceedings in England are begun
may be served on it by being delivered to Law Debenture Corporate Services
Limited, Fifth Floor, 100 Wood Street, London EC2V 7EX or, if different, its
registered office for the time being. If for any reason the Bank does not have such an
agent in England, it will promptly appoint a substitute process agent and notify in
writing the Trustee of such appointment. If such person is not or ceases to be
effectively appointed to accept service of process on behalf of the Bank, the Bank
shall, on the written demand of the Trustee, appoint a further person in England to
accept service of process on its behalf and, failing such appointment within 15 days,
the Trustee shall be entitled to appoint such a person by written notice to the Bank.
Nothing herein shall affect the right to serve process in any other manner permitted
by law.

Consent to Enforcement, efc. e

The Bank has consented generally }ﬁe@f any;, Disputes (or Proceedings in
accordance with Condition 19(g§j:]ur§f‘sdi§7’so\r@ to the giving of any relief or the issue
of any process in connection \(fvgth su \13:__} putes or Proceedings, including (without
limitation) the making, enforc‘efggﬁf’ or execution against any property whatsoever
(irrespective of its use or intended use) of any order or judgment which may be given
in such Proceedings or in connection with such Disputes.
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Waiver of Immunity

iefjon claim for itself or its respective
n, attachment (whether in aid of
8) ‘o other legal process and to the extent that
ed) may be attributed in any such jurisdiction to

To the extent that the Bank may in any,.j
assets or revenues immunity from-s
execution, before judgment Cr theirwi

such immunity (whether orftfot claiin
the Bank, or its assets or téverjfies, the Bank has agreed, in connection with any
Disputes or Proceedings, not to claim and have irrevocably waived such immunity to
the full extent permitted by the laws of such jurisdiction.
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Restricted Global Note
ISIN: XS0496646059 Common Code: 049664605

THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR WITH ANY
SECURITIES REGULATORY AUTHORITY OF ANY. E OR OTHER JURISDICTION OF
URITY REPRESENTED HEREBY,
(A) IT IS EITHER (I) NOT A U.S.

EACH BENEFICIAL OWNER HEREOF REPR N
PERSON AND IS LOCATED OUTSIDE-E I? ) STATES AS DEFINED IN REGULATION
S UNDER THE SECURITIES ACT %)\ / ACCREDITED INVESTOR AS DEFINED IN
RULE 501(z2) OF REGULATION D ER THE SECURITIES ACT (“AN ACCREDITED
INVESTOR”) OR (III) A QUALIFIED INSTITUTIONAL BUYER AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT (“QIB”) AND (B) THE SECURITY MAY NOT BE OFFERED,
SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (I) OUTSIDE THE UNITED
STATES TO PERSONS THAT ARE NOT U.S. PERSONS AS DEFINED IN, AND IN
ACCORDANCE WITH, REGULATION S OR (II) WITHIN THE UNITED STATES IN A
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A TO A PERSON WHOM
THE SELLER REASONABLY BELIEVES IS A QIB THAT IS PURCHASING FOR ITS OWN
ACCOUNT OR FOR THE ACCOUNT OF ANOTHER QIB; AND IN EACH CASE IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES. TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE
OR EFFECT, WILL BE VOID AB INITIO, AND WILL NOT OPERATE TO TRANSFER ANY
RIGHTS TO THE TRANSFEREE. NO REPRESENTATION IS MADE AS TO THE
AVAILABILITY OF ANY EXEMPTION UNDER ‘R%ECURITIES ACT FOR RESALES OF

5

Fr OOQUMENTATION MAY BE AMENDED OR
SUPPLEMENTED FROM TIME {10 TO MODIFY THE RESTRICTIONS ON AND
PROCEDURES FOR RESALES A R TRANSFERS OF THIS SECURITY TO REFLECT
ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFERS OF
RESTRICTED SECURITIES GENERALLY. BY THE ACCEPTANCE OF THIS SECURITY THE
HOLDER HEREOF SHALL BE DEEMED TO HAVE AGREED TO ANY SUCH AMENDMENT
OR SUPPLEMENT.

THIS SECURITY.

THIS SECURITY AND ALL

LONDON 3204133 (2K)



JSC ALLIANCE BANK

(incorporated with limited liability under
the laws of the Republic of Kazakhstan)
(the “Bank™)

KZT 21,307,394,519 9.5 per cent. Notes due 20@ interest at 12 per cent. from 2020

REST AL NOTE

1. Introduction: This Res’mcted Note is issued in respect of the Tenge 21,307,394,519
9.5 per cent. Notes due 2030 bearing interest at 12 per cent. from 2020 (the “Notes™) of the
Bank. The Notes are constituted by, are subject to and have the benefit of, a trust deed dated
25 March 2010 (as amended or supplemented from time to time, the “Trust Deed”) between
the Bank and BNY Corporate Trustee Services Limited, as trustee (the “Trustee”, which
expression includes all persons for the time being appointed trustee or trustees under the Trust
Deed) and are the subject of an agency agreement dated 25 March 2010 (as amended or
supplemented from time to time, the “Agency Agreement”) and made between the Bank, The
Bank of New York Mellon (Luxembourg) S:A., as registrar (the “Registrar”, which
expression includes any successor registrar appointed from time to time in connection with
the Notes), The Bank of New York Mellon, as principal paying and transfer agent (the
“Principal Paying and Transfer Agent”), the gther paying and transfer agents named
therein and the Trustee.

tein te the “Conditions” is to the terms and
conditions of the Subordinatpd=sIdnge \B tes attached hereto and any reference to a
numbered “Condition” is tp{ the & pondingly numbered provision thereof. If the
Conditions endorsed on this Re3tri¢ted Global Note are different from those appearing in the
Schedule to the Trust Deed, the Conditions endorsed on this Restricted Global Note shall
prevail.

2 References to Conditions: Any refeie

3. Registered holder: This is to certify that The Bank of New York Depository (Nominees)
Limited is, at the date hereof, entered in the register maintained by the Registrar in relation to
the Notes (the “Register”) as the duly registered holder (the “Holder”) of Tenge
21,307,394,519 (TWENTY ONE BILLION AND THREE HUNDRED AND SEVEN
MILLION AND THREE HUNDRED AND NINETY FOUR THOUSAND AND FIVE
HUNDRED AND NINETEEN TENGE) in aggregate principal amount of Notes or such
other amount as is shown on the register of Noteholders as being represented by this
Restricted Global Note and is duly endorsed (for information purposes only) in the third
column of Schedule A to this Restricted Global Note.

4. Promise to pay: The Bank, for value received, he eby promises to pay such principal sum to
the Holder on 25 March 2030 (or on such date or dates as the same may become
payable in accordance with the Cond1 fo pay interest on such principal sum in
arrear on the dates and at the rate m thebConditions, together with any additional
amounts payable in accord ditions, all subject to and in accordance with the
Conditions.

5. Transfers: Transfers of intereSts in the Notes represented by this Restricted Global Note for

interests in the Unrestricted Global Note shall be made in accordance with the Agency
Agreement and in accordance with the operating procedures of the relevant clearing system
and any such Transfers may only be made upon presentation of a certificate as provided in the
Agency Agreement.

6. Exchange for Definitive Note Certificates: This Restricted Global Note shall be exchanged
in whole (but not in part) free of charge to the Holder for duly authenticated and completed
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10.

11.

Definitive Note Certificates (“Definitive Note Certificates”) in substantially the form
(subject to completion) set out in Schedule 1 (Form_of Definitive Note Certificate) to the Trust

Deed if any of the following events occurs:
(@ Euroclear and/or Clearstre, bourg, is closed for business for a continuous

period of 14 days (other tk on of legal holidays) or announces an intention
permanently to ceasg¢{busin dogs in fact do so; or

(b) an Event of Default (asdefined and set out in the Conditions on the Notes) occurs.

Such exchange shall be effected in accordance with paragraph 7 (Delivery of Definitive Note
Certificates). The Bank shall notify the Holder of the occurrence of any of the events
specified in (a) and (b) as soon as practicable thereafter.

Delivery of Definitive Note Certificates: Whenever this Restricted Global Note is to be
exchanged for Definitive Note Certificates, such Definitive Note Certificates shall be issued
in an aggregate principal amount equal to the principal amount of this Restricted Global Note
within five business days of the delivery, by or on behalf of the Holder, Euroclear and/or
Clearstream, Luxembourg, to the Registrar of such information as is required to complete and
deliver such Definitive Note Certificates (including, without limitation, the names and
addresses of the persons in whose names {] itive Note Certificates are to be registered
and the principal amount of each su sory holding) against the surrender of this
7

% Ce (as'defined in the Agency Agreement) of the
o [

Restricted Global Note at the Spe
Registrar. Such exchange s@b ed)n accordance with the provisions of the Agency
Agreement and the regulatipps co ng the transfer and registration of Notes scheduled
thereto and, in particular, sh effected without charge to any Holder or the Trustee, but
against such indemnity as the Registrar may require in respect of any tax or other duty of
whatsoever nature which may be levied or imposed in connection with such exchange. In this
paragraph, “business day” means a day on which commercial banks are open for business
(including dealings in foreign currencies) in the city in which the Registrar has its Specified
Office.

31}

Conditions apply: Save as otherwise provided herein, the Holder of this Restricted Global
Note shall have the benefit of, and be subject to, the Conditions and, for the purposes of this
Restricted Global Note, any reference in the Conditions to “Note Certificate” or “Note
Certificates” shall, except where the context otherwise requires, be construed so as to include
this Restricted Global Note.

Notices: Notwithstanding Condition 14 (Notices), so long as this Restricted Global Note is
held on behalf of Euroclear or Clearstream, Luxembourg or any other clearing system (an
“Alternative Clearing System”), notices to Holders of Notes represented by this Restricted
Global Note (“Noteholders™) may be given by delivery of the relevant notice to Euroclear or
Clearstream or (as the case may be) such Alternative Clearing System; provided, however,
that, so long as the Notes are admitted to trading on the Kazakhstan Stock Exchange and its
rules so require, notices will also be published jfl a leading newspaper having general

circulation in Kazakhstan.

Meetings: The Holder shall be trea 2 ; meeting of Noteholders as having one vote in
respect of each Tenge 1,000 prixcipa \} mt-of Notes for which this Restricted Global Note
may be exchanged.

Contracts (Rights of Third Parties) Act 1999: No rights are conferred on any person under
the Contracts (Rights of Third Parties) Act 1999 to enforce any term of this Restricted Global
Note but this does not affect any right or remedy of a third party which exists or is available
apart from that Act.
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_payment f‘aﬂs to be made in reSpect of the No o
o the order of Tl ¢ Bank of New York Meftan

i

entl‘,led to payment in- résp‘ ct of thls Restrxcted Global Note '

14 » ustee I’owcrs In consulermg the mterests Gf Noteholders whlle tlns Restncted GIobaE'

| bcen -au;ihentlcated for and on’ behalf of the Reglstrar

: Go ‘ ’rmng law' ThlS Restncted Global Note and any non—contractua] obhgatnons ansmg out

[manual‘or facsmule szgnalzn ¢]
{dulyauthorised)

AUTHENTICATDD for and on behalf of
‘The Bank of New York Mellgn (Luxembourg) S.A.
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SCHEDULE A

SCHEDULE OF INCREASE OR REDUCTION IN PRINCIPAL AMOUNT OF
THE NOTES REPRESENTED BY THIS RESTRICTED GLOBAL NOTE

The following increases or reductions in th 1pal famount of the Notes represented by this
Restricted Global Note have been made e f (i)\sdemption or purchase and cancellation of
Notes or (ii) transfer of Notes (inclydj @s interests between the Global Notes):

Principal Amount of Notes

Amount of'increase or Represented by this Notation made by or on
Date of Transfer/ decrease of Notes Restricted Global Note behalf of the Principal
Redemption/ Purchase and represented by this following such increase or Paying and Transfer
cancellation (stating which) Restricted Global Note decrease Agent
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Terms and Conditions of the Subordinated Tenge B Notes

The KZT 21,307,394,519 9.5 per cent. notes due 2030 (the “Natgs”, which expression includes any
further notes issued pursuant to Condition 16 (Further I afid\forming a single series therewith)
of JSC Alliance Bank (the “Bank™) are (a) constity d subject to, and have the benefit of a
trust deed dated 25 March 2010 (as amende S G imeRted from time to time, the “Trust Deed”)
between the Bank and BNY Corporate Trijdtee Shtvidds Dimited as trustee (the “Trustee”, which
expression includes all persons for the time Rgi#fg appointed as trustee for the holders of the Notes
(“Noteholders™) under the Trust Deed) and (b) the subject of a paying agency agreement dated 25
March 2010 (as amended or supplemented from time to time, the “Agency Agreement”) between the
Bank, the Trustee, The Bank of New York Mellon as principal paying and transfer agent (the
“Principal Paying and Transfer Agent”, which expression includes any successor or additional
paying and transfer agents appointed from time to time in connection with the Notes), SB HSBC Bank
Kazakhstan JSC as Kazakhstan paying agent (the “Kazakhstan Paying Agent”, which expression
includes any successor or additional Kazakhstan paying agents appointed from time to time in
connection with the Notes) and The Bank of New York Mellon (Luxembourg) S.A. as registrar (the
“Registrar”, which expression shall include any successor registrar appointed from time to time in
connection with the Notes).

Certain provisions of these Conditions are summaries of the Trust Deed and the Agency Agreement
and subject to their detailed provisions. The Noteholders ar(::f und by, and are deemed to have notice
of, all the provisions of the Trust Deed and the Agenc ement applicable to them. Copies of the
Trust Deed and the Agency Agreement are availal inspection during normal business hours at
the Specified Offices (as defined in the Ag¢pCynAgreement) of the Principal Paying and Transfer
Agent. Copies are also available for i e’i’ : \% normal business hours at the registered office
(Wn

for the time being of the Trustee, Y. anada Square, London E14 5AL, United Kingdom.
References herein to the “Agents” are to-¥h€ Registrar and the Paying and Transfer Agents and any
reference to an “Agent” is to any one of them.

Although the Notes in global form will be held by Clearstream, Luxembourg (“Clearstream”),
payments of principal and interest on the Notes will be made outside of Clearstream. Noteholders
must therefore have an account with the Central Securities Depositary of Kazakhstan in order to
receive payments of principal and interest on the Notes and, by its acceptance of a Note, each
Noteholder undertakes to inform any transferee of such Note of this requirement prior to transfer.
Clearstream will not incur any liability for any damage or loss any Noteholder may suffer or incur in
the event that this undertaking is not complied with.

Terms defined in the Trust Deed shall, unless otherwise defined herein or the context requires
otherwise, bear the same meanings herein.

1. Status

Subject to exceptions provided by mandatory. appli gble law, the payment obligations under
the Notes constitute direct, unconditional, ugecl

and shall, in case of (i) the bankrupfe the
Bank; (ii) the Bank being grayfted! o@ns ) suspension of payments in the Republic of
Kazakhstan (moratoriy na udoetvgreéniyt zadolzhennosti) (such situation hereinafter being
referred to as a “Moratorium=);” or (iii) dissolution of the Bank in the Republic of
Kazakhstan (likvidatsiya)) rank: (A) subordinate and junior only to present and future
indebtedness of the Bank which by or under its terms ranks senior, or does not rank
subordinate to, any indebtedness or other obligations of the Bank; (B) pari passu amongst
themselves and with any other present and future indebtedness which ranks by or under its
own terms or otherwise pari passu with subordinated indebtedness or other obligations of the
Bank; and (C) senior to equity securities of the Bank and to any other present and future
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indebtedness which ranks by or under its own terms or otherwise, subordinate or junior to the

Notes of the Bank.

By virtue of such subordination (i) pa holders of Notes will, in the case of
bankruptcy or dissolution of the B e evont of a Moratorium with respect to the
Bank, only be made after all : igations of the Bank rankmg senior to such Notes
have been satisfied; (ii) any g{ght o y a holder of Notes in respect of any amount
owed to such holder by the Ba der or in connection with such Notes shall be excluded;

and (iii) each holder of Notes shall, by virtue of being the holder of such Notes, be deemed to
have waived all such rights of set-off.

2. Form, Denomination and Title
(a) Form and Denomination

The Notes are in registered form, without interest coupons attached, and shall be

serially numbered. Notes shall be issued in denominations of KZT 1,000 and integral

multiples of KZT 1.00 in excess thereof (each denomination an “authorised

denomination™).

(b)  Title

Title to the Notes will p d registration as described in Conditions 3
(Registration) and 4 (Trafs ers [ lder (as defined below) of any Notes shall
(except as otherwise requi by law or as ordered by a court of competent
jurisdiction) be treated as 1S absolute owner for all purposes (whether or not it is
overdue and regardless of any notice of ownership, trust or any other interest therein,
any writing thereon (other than a duly executed transfer thereof in the form endorsed
thereon) or any notice of any previous loss or theft thereof) and no person shall be

liable for so treating such holder.

In these Conditions, “holder” means the person in whose name a Note is registered in
the Register (as defined below) (or, in the case of joint holders, the first named
thereof) and “holders” and “Noteholders” shall be construed accordingly.

3. Registration

The Bank shall procure that the Registrar will maintain a register (the “Register”) at the
Specified Office of the Registrar in respect of the Notes in accordance with the provisions of
the Agency Agreement. A certificate (each, a “Note Certificate”) will be issued to each
Noteholder in respect of its registered holding. Each Note Certificate will be numbered
serially with an identifying number which will be recogded in the Register.

4, Transfers

(a) Subject to Conditions 4 a ote may be transferred in whole or in part
upon surrender of the r \ 0 e Certificate, with the endorsed form of transfer
(the “Transfer Form™) du ompleted at the Specified Office of an Agent, together
with such evidence as the Registrar or (as the case may be) such Agent may
reasonably require to prove the title of the transferor and the authority of the
individuals who have executed the form of transfer; provided, however, that a Note
may not be transferred unless the principal amount of Notes transferred and (where
not all of the Notes held by a holder are being transferred) the principal amount of the
balance of Notes not transferred are authorised denominations. Transfer Forms are
available from any Agent and the Bank upon the request of any holder.
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Within five business days of the surrender of a Note Certificate in accordance with
Condition 4(a), the Registrar will register the frafisfer in question and deliver a new
Note Certificate of alike principal amoyn kg (Notes transferred to each relevant
holder at its Specified Office or (as<th may, be) the Specified Office of any

x% relevant holder) by uninsured first class
mail (airmail if overseas) t address specified for the purpose by such relevant
holder. In this Condition 4 siiess day” means a day other than a Saturday or
a Sunday on which commercial banks are open for business (including dealings in
foreign currencies) in the city where the Registrar or (as the case may be) the relevant
Agent has its Specified Office.

Agent or (at the request and zi

The transfer of a Note will be effected without charge by the Registrar or any Agent
but against such indemnity as the Registrar or (as the case may be) such Agent may
require in respect of any tax or other duty of whatsoever nature which may be levied
or imposed in connection with such transfer.

Noteholders may not require transfers to be registered during the period of 15 days
ending on the due date for any payment of prindipal or interest in respect of the

Notes.
O

All transfers of Notes and (;m '(:\5 Register are subject to the detailed
misfer ofithe/Nofes scheduled to the Agency Agreement,

regulations concerning the trafisfer
a copy of which will be de/Available as specified in the preamble to these
Conditions. The regulations may be changed by the Bank with the prior written
approval of the Trustee and the Registrar. A copy of the current regulations will be
mailed (free of charge) by the Registrar to any Noteholder who requests in writing a
copy of such regulations.

5. Covenants

The Noteholders will have the benefit of certain covenants contained in the Trust Deed
relating to, amongst other things, restrictions on the incurrence of indebtedness, disposal of
assets and payment of dividends.

6. Interest

(@)

LONDON 3204133 (2K)

Interest Accrual

The Notes shall bear interest or, as the case may be, be deemed to bear interest on

their outstanding principal amount from 1 March 2010 up to but excluding 25 March

2020 (the “Amortisation Date™) at the ra .5 per cent. per annum (the “Imitial

Rate of Interest”) and thereafter ur\t akch 2030 at the rate of 12 per cent.

per annum (the “Step Up Rate gfInte ) pagpable in arrear on 25 March and 25

September in each year (g , d a%m exest Payment Date™), subject as provided in
ave t

Condition 7 (Payments), (He first Interest Payment Date shall be on 25
September 2010 and, at t of each Interest Period during the period beginning
on 1 March 2010 and ending on (but excluding) the Amortisation Date, that portion
of the interest payable equal to the Capitalisation Amount for that Interest Period
accrued on the Notes from time to time during that Interest Period shall, unless the
Bank elects to pay such accrued interest in cash (an “Elective Cash Payment”) on
the corresponding Interest Payment Date by giving the Principal Paying and Transfer
Agent not less than three Business Days’ notice of such election (which notice shall
be irrevocable for such Interest Payment Date), be automatically capitalised and

added to the amount of the principal in respect of the Notes, for which purpose, the
“Capitalisation Amount” for any Interest Period shall be an amount equal to the



interest that would have accrued for that Interest Period had the Initial Interest Rate
been 5 percent. perannum. Any such accrued interest shall, after being so
capitalised, be (and be treated as) part of the pripncipal in respect of the Notes and
shall bear interest in accordance with thi (i‘o\mg'lﬁon 6 (Interesf) and, except to the
extent repaid or prepaid at an earlj tvi‘/\ accprdance with these Conditions, shall
be payable in accordance with. pll:\\y igns of these Conditions and the Trust Deed.
If all or part of the principdl of the Notes*is prepaid prior to the end of an Interest
Period, any accrued and unpaidyinterest on such principal of the Notes that has not
been so capitalised will be payable in cash on the date of such prepayment. No
Elective Cash Payment shall be made unless a corresponding payment is made in
respect of the Par Notes.

Each period beginning on (and including) 1 March 2010 or any Interest Payment Date
and ending on (but excluding) the next Interest Payment Date is herein called an
“Interest Period”.

®) Cessation of Interest

Each Note will cease to bear interest from_the \g date for final redemption unless,
upon due presentation, payment g ﬁ@%ﬁpmpeﬂy withheld or refused, in
which case it will continug-t ar 't\\ St at such rate (as well after as before
judgment) until whichever s th @r f (i) the day on which all sums due in
respect of such Notes up are received by or on behalf of the relevant
Noteholder and (ii) the day Which is seven days after the Principal Paying and
Transfer Agent or the Trustee has notified the Noteholders that it has received all
sums due in respect of the Notes up to such seventh day (except to the extent that
there is any subsequent default in payment).

© Calculation of Interest for an Interest Period

The amount of interest payable in respect of each Note for any Interest Period shall be
calculated by applying the Rate of Interest to the principal amount of such Note,
dividing the product by two and rounding the resulting figure to the nearest tiyn (half
a tiyn being rounded upwards) provided that the amount of interest payable for the
first Interest Period shall be KZT 538.33 for each KZT 10,000 in principal amount of
Notes (subject always to automatic capitalisation of interest pursuant to
Condition 6(a) (Interest Accrual)).

@ Calculation of Interest for any Other Period

If interest is required to be calculated
will be calculated on the basisf6f a
30 days each and, in the fg@se i
elapsed.

pekiod other than an Interest Period, it
eal” of 360 days consisting of 12 months of
a’mplete month, the actual number of days

The determination of the amount of interest payable under Condition 6(c)
(Calculation of Interest for an Interest Period) by the Principal Paying and Transfer
Agent shall, in the absence of manifest error, be binding on all parties.
7. Payments
(@) Principal

Payments of principal in respect of the Notes will be made to the Persons shown in
the Register at the close of business on the relevant Record Date (as defined below)
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upon surrender (or, in the case of part payment only, endorsement) of the relevant
Note Certificates at the Specified Office of the Registrar or of any Agent.

Interest

Payments of interest due on an Interest ent Date will be made to the Persons
shown in the Register at the elose @s ss on the Record Date for such Interest
Payment Date, subject to {in th of interest payable on redemption) upon
surrender (or, in the case o iJpayment only, endorsement) of the relevant Note
Certificates at the Specified Office of the Registrar or any Agent. Payments of all
amounts other than as provided in Conditions 7(a) (Principal) and this Condition 7(b)
(Interest) will be made as provided in these Conditions.

Record Date

Each payment in respect of a Note will be made to the Person shown as the holder in
the Register at the close of business (in the place of the Registrar’s specified office)
on the business day before the due date for such payment (the “Record Date”).

Payments

Each payment in respect of the Notes pursuant to Conditions 7(a) (Principal) and 7(b)
(Interest) will be made by transfer to a Kazakhstan Tenge account maintained by the
payee with a bank in Kazakhstan.

Payments Subject to Fiscal Laws O%
%
€

All payments in respect of the No ct in all cases to any applicable or other
laws and regulations in the plae a) but without prejudice to the provisions
of Condition 9 (Taxation). t}\ o commissions or expenses shall be charged to the
Noteholders in respect of such~payments.

Payment on a Business Day

If the due date for payment of any amount in respect of any Note is not a business day
in the place of presentation, the holder thereof shall not be entitled to payment in such
place of the amount due until the next succeeding business day in such place. A
holder of a Note shall not be entitled to any interest or other payment in respect of
any delay in payment resulting from the due date for a payment not being a business
day. In this Condition 7(f) (Payment on a Business Day), “business day” means any
day on which banks are open for business (including dealings in foreign currencies)
in New York City, London and Almaty and, in the case of surrender (or, in the case
of partial payment only, endorsement) of a Note Certificate, in the place in which the
Note Certificate is surrendered (or, as the case may be, endorsed).

&

In acting under the Agency f eefifent and{in connection with the Notes, the Agents

Agents

act solely as agents of the he’extent provided therein) the Trustee and
do not assume any obligatiogs to or relationship of agency or trust for or with
any of the Noteholders. The reserves the right (with prior written approval of
the Trustee) at any time to vary or terminate the appointment of any Agent and to
appoint a successor principal paying and transfer agent or registrar and additional or
successor agent or agents; provided, however, that the Bank shall at all times
maintain a principal paying and transfer agent with a specified office in a European



member state, that will not be obliged to withhold or deduct tax pursuant to European
Council Directive 2003/48/EC or any other Euytbpean Directive implementing the
conclusions of the ECOFIN Council ‘fx\i June 3, 2003 on the taxation of
savings income or any law impleme or ‘complying with, or introduced to
conform to, such Directive, and istfar. Notice of any change in any of the
Agents or in their Specifi 1ces shalb-promptly be given to the Noteholders in
accordance with Condition l\fjt\ib

35

8. Redemption and Purchase

@

(®
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Scheduled Redemption

Unless previously redeemed or purchased and cancelled as provided below, subject as
provided in Condition 7 (Payments), the Notes will be partially redeemed in twenty
equal semi-annual instalments on 25 March and 25 September of each year, with the
first such instalment being payable on 25 pSeptember 2020 and the last such
instalment being payable on 25 March 2030); e outstanding principal amount of
each Note shall be reduced by any i @) pen ount, with effect from the related
instalment payment date, unles st of the ‘instalment is improperly withheld or
refused on presentation h@, ‘ which case such amount shall remain
outstanding until the date@a nerfof such instalment amount. Each Note shall be
inst

finally redeemed in its final Iment amount payment.

Redemption for Tax Reasons

The Notes may be redeemed at the option of the Bank in whole, but not in part, at any
time, on giving not less than 30 nor more than 60 days’ notice to the Noteholders
(which notice shall be irrevocable) at their principal amount, together with interest
accrued but unpaid to the date fixed for redemption, if, immediately before giving
such notice, the Bank satisfies the Trustee that (i) the Bank will become obliged to
pay, on the next date on which any amount would be payable with respect to the
Notes, additional amounts, as provided or referred to in Condition 9 (Taxation), to
any greater extent than would have been required had such a payment been required
to be made on 15 December 2009 as a result of any change in, or amendment to, the
laws or regulations of the Républic of Kazakhstan or any political subdivision or any
authority thereof having power to tax therein, or any change in the application or
official interpretation of such laws or regulations (including a ruling by a court of
competent jurisdiction, but excluding any such dflange or amendment which obliges
the Bank to pay additional amounts in res f Notes held by or on behalf of a
person resident, domiciled or organi the\\Republic of Kazakhstan), which
or after 15 December 2009 and (ii) such
ing reasonable measures available to it:
\ Ce of redemption shall be given earlier than
90 days prior to the earliest dife’ on which the Bank would be obliged to pay such
additional amounts if a payment in respect of the Notes were then due. Prior to the
publication of any notice of redemption pursuant to this Condition 8(b) (Redemption
Jfor Tax Reasons), the Bank shall deliver or procure that there is delivered to the
Trustee a certificate signed by two directors of the Bank stating that the Bank is
entitled to effect such redemption and setting forth a statement of facts showing that
the conditions precedent to the right of the Bank so to redeem have occurred and an
opinion in form and substance satisfactory to the Trustee of independent legal
advisers of recognised standing to the effect that the Bank has or will become obliged
to pay such additional amounts as a result of such change or amendment. The
Trustee shall be entitled to accept, without further enquiry, such certificate and
opinion as sufficient evidence of the satisfaction of the circumstances set out in
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(i) and (ii) above, in which event these shall be conclusive and binding on the
Noteholders. Upon the expiry of any such notice as is referred to in this
Condition 8(b) (Redemption for Tax Reasons), the,Bank shall be bound to redeem the
Notes in accordance with this Condition 8(b) mption for Tax Reasons).

The Bank may at any time {piirch e others to purchase for its account the

Notes in the open market on bt ise and at any price. Notes so purchased may be
held or resold (provided that stich resale is in compliance with all applicable laws) or
surrendered for cancellation at the option of the Bank, in compliance with
Condition 8(d) (Cancellation of Notes). Any Notes so purchased, while held by or on
behalf of the Bank, shall not entitle the holder to vote at any meeting of Noteholders
and shall not be deemed to be outstanding for the purposes of calculating quorum at
such meetings.

Purchase

Cancellation of Notes

All Notes which are redeemed or surrendered for cancellation pursuant to this
Condition 8 (Redemption and Purchase) shall be cancelled and may not be reissued
or resold.

9. Taxation QJ
-,

(@
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Taxation m
All payments of principas gd ingrg in respect of the Notes shall be made free and

clear of, and without wit g or deduction for, any taxes, duties, assessments or
governmental charges of whatsoever nature imposed, levied, collected, withheld or
assessed by or within the Republic of Kazakhstan or any other jurisdiction from or
through which payment is made, or in any case, any political subdivision or any
authority thereof or therein having power to tax (each, a “Taxing Jurisdiction™),
unless such withholding or deduction is required by law. In that event, the Bank shall
pay such additional amounts as will result in the receipt by the Noteholders of such
amounts as would have been received by them if no such withholding or deduction
had been required, except that no such additional amounts shall be payable in respect
of any Note:

@ presented for payment by or on behalf of a holder who is liable to such taxes,
duties, assessments or governmental charges in respect of such Note by
reason of the existence of any present or former connection between such
holder (or between a fiduciary, settlor, bengficiary, member or shareholder of
such holder, if such holder is an a tryst, a partnership or a corporation)
and the relevant Taxing Joridjofipn, inchiding, without limitation, such
holder (or such fiduciga?, b- eficiary, member or shareholder) being
or having been a citiggn or resident thereof or being or having been engaged

in a trade or business r;p@sent therein or having, or having had, a permanent

establishment therein other than the mere holding of such Note; or

(ii) presented (in the case of a payment of principal or interest on redemption) for
payment more than 30 days after the Relevant Date except to the extent that
the relevant holder would have been entitled to such additional amounts if it
had presented such Note on the last day of such period of 30 days; or
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10. Prescription @

(iliy  to a holder who is a fiduciary or partnership or other than the sole beneficial
owner of such payment to the extent sugll payment would be required to be
included in the income for tax purpeses of a beneficiary or settlor with
respect to such fiduciary o aﬁ@m such partnership or a beneficial
owner who would not haw( begp\entitled to the additional amounts had such
beneficiary, settlor, fne been icial owner been the holder of the Note.

In the event that the forego;@;gigaﬁon to pay additional amounts is for any reason

unenforceable against the Bank, the Bank shall pay to any holder of a Note (subject to

the exclusions set out in (i), (ii) and (iii) above) which has received a payment subject
to deduction or withholding as aforesaid, upon written request of such holder (subject
to the exclusions set out in (i), (ii) and (iii) above), and provided that reasonable
supporting documentation is provided, an amount equal to the amount withheld or
deducted, so that the net amount received by such holder after such payment would
not be less than the net amount the holder would have received had such deduction or

withholding not taken place. Any payment made pursuant to this paragraph shall be
considered an additional amount.

If, at any time, the Bank is required by law to make any deduction or withholding
from any sum payable by it hereunder (or if thereafter there is any change in the rates
at which or the manner in which such deductions i withholdings are calculated), the
Bank shall promptly notify the Trustee i fing,{and shall deliver to the Trustee,

within 30 days after it has made such_pa to applicable authority, a written
certificate to the effect that it has mddesich Rayment to such authority of all amounts
so required to be deducted or ¥ injrespect of each Note.

Relevant Date

As used in these Conditions, “Relevant Date” in respect of any Note means the date
on which payment in respect of such Note first becomes due or (if any amount of the
money payable is improperly withheld or refused) the date on which notice is duly
given to the Noteholders that, upon further presentation of the Note being made in
accordance with the Conditions, such payment will be made, provided that payment
is in fact made upon such presentation.

Additional Amounts

Any reference in these Conditions to principal or interest shall be deemed to include
instalments of principal as well as any additional amounts in respect of principal or
interest (as the case may be) which may be payable under this Condition 9 (Taxation)
or any undertaking given in addition to or in substitution of this Condition 9
(Taxation) pursuant to the Trust Deed.

Taxing Jurisdiction

If the Bank becomes subject at any time to any taxing jurisdiction other than the
Republic of Kazakhstan references in this Cafidition 9 (Taxation) to the Republic of
Kazakhstan shall be construed as refe jo the Republic of Kazakhstan and/or
such other jurisdiction.

Claims for principal and interest o\«:‘r;r,ziemption shall become void unless the relevant Note
Certificates are surrendered for payment within ten years, and claims for interest due other

LONDON 3204133 (2K)
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Relevant Date. Q’

11. Events of Default @ ‘
The Trustee at its discretion may,/and @u sted in writing by the holders of not less than

one fifth in principal amount @ Noétes then outstanding or if so directed by an
Extraordinary Resolution (subject iigdch case to being indemnified or provided with security
or pre-funded to its satisfaction) shall, file a petition for the winding up of the Bank if any of
the following events (each, an “Event of Default™) occurs and is continuing and, in the case
of (b) or (c) below the Notes have become due and payable as hereinafter provided:

than on redemption shall become void unless maivithin five years, of the appropriate

(@) Non Payment

the Bank fails to pay the principal of the Notes when the same becomes due and
payable and, where such failure to pay is caused by technical or administrative errors
affecting the transfer of funds by the Bank, the failure to pay continues for a period of
three Business Days, or the Bank is in default with respect to the payment of interest
and such default continues for a period of ten days; or

®) Cross Acceleration

g
!
!

gk or any Subsidiary of the Bank
e

(A) any Indebtedness for Borrowed Money ofihel
) payment thereof by reason of
Cl

becomes due and payable prior to the dif<dalg fo
default of the Bank or the !"iﬁ"-' iary (as the case may be), or is not paid
when due subject to any origifially? \@_m-' ¢ grace period; or (B) any Indebtedness
Guarantee given by the " any Subsidiary of the Bank in respect of
Indebtedness for Borrowed Moy ey/of another Person is not honoured when due and
called, provided that the amount of Indebtedness for Borrowed Money referred to in
(A) above and/or the amount payable under any Indebtedness Guarantee referred to in
(B) above individually or in the aggregate exceeds U.S.$7,000,000 (or its equivalent
in any other currency or currencies (as determined by the Trustee)); or

(c) Bankruptcy

any Person shall have instituted a proceeding or entered a decree or order for the
appointment of a receiver, administrator or liquidator in any insolvency,
rehabilitation, readjustment of debt, marshalling of assets and liabilities or similar
arrangements in respect of the Bank or any Material Subsidiary, or all or substantially
all of its properties and such proceeding, decree or order shall not have been vacated
or shall have remained in force undischarged or unstayed for a period of 60 days or
the Bank or any Material Subsidiary shall ingtituf¢ proceedings under any applicable
bankruptcy, insolvency or other simila w or hereafier in effect to be
he fili

adjudicated a bankrupt or shall cons t of a bankruptcy, insolvency or
similar proceeding against it or s@e
S 1

3, petition or answer or consent seeking
reorganisation under any sucilaw ‘Qx 1 consent to the filing of any such petition,
or shall consent to the appointment.pfaTeceiver, administrator or liquidator or trustee
or assignee in bankruptcy or li \iid4tion of the Bank or any Material Subsidiary, or in
respect of its property, or shall make an assignment for the benefit of its creditors or
shall otherwise be unable or admit its inability to pay its debts generally as they
become due or the Bank commences proceedings with a view to the general
adjustment of its Indebtedness, save that on the occurrence and continuation of an
event specified in Condition 11(a)(ii) (Cross Acceleration), provided that action has
been taken (whether by the Trustee or the Discount Noteholders or the Par
Noteholders) to accelerate the obligations of the Bank with respect to all outstanding

LONDON 3204133 (2K) 14



Indebtedness for Borrowed Money which is.upsubordinated, the Trustee at its
discretion may, and if so requested in writj olders of not less than one fifth
in principal amount of the Notes th stanitng or if so directed by an
Extraordinary Resolution (subject i i@ to being indemnified or provided with
security or pre-funded to its satigfactipn) shall; give notice to the Bank that the Notes
are and they shall become duejand repaydble at their principal amount together with
accrued interest. S

12. Replacement of Notes

If any Note is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the Specified
Office of the Principal Paying and Transfer Agent and the Agent, subject to all applicable
laws and stock exchange requirements, upon payment by the claimant of the expenses
incurred in connection with such replacement and on such terms as to evidence, security,
indemnity and otherwise as the Bank may reasonably require. Mutilated or defaced Notes
must be surrendered before replacements will be issued.

13. Meetings of Noteholders; Modification and Waiver

@

®

LONDON 3204133 (2K)

Meetings of Noteholders

The Trust Deed contains provisions, for-tonvehing meetings of Noteholders to
consider any matters relating. td{th&\\Notes, including the modification of any
provision of these Conditio%gr the_Jyust Deed. Any such modification may be
made if sanctioned by an\\\;;%y?o inary Resolution. Such a meeting may be
convened by the Trustee or thé*Bank, or by the Trustee upon the request in writing of
Noteholders holding not less than one tenth of the aggregate principal amount of the
outstanding Notes. The quorum at any meeting convened to vote on an Extraordinary
Resolution will be two or more persons holding or representing a clear majority of the
aggregate principal amount of the Notes for the time being outstanding, or, at any
adjourned meeting, two or more persons being or representing Noteholders whatever
the principal amount of the Notes for the time being outstanding so held or
represented; provided, however, that certain proposals (including any proposal to
change any date fixed for payment of principal or interest in respect of the Notes, to
reduce the amount of principal or interest payable on any date in respect of the Notes,
to alter the method of calculating the amount of any payment in respect of the Notes
or the date for any such payment, to change the currency of payment under the Notes
or to change the quorum requirements relating to meetings or the majority required to
pass an Extraordinary Resolution) may only be sanctioned by an Extraordinary
Resolution passed at a meeting of Noteholders at which two or more persons holding
or representing not less than three quarters or at any adjourned meeting, one quarter
of the aggregate principal amount of the outstanding Notes form a quorum (a “special
quorum resolution”). Any Extraordinary Resolution duly passed at any such
meeting shall be binding on all the Noteholders, whether present or not.

The Trust Deed contains provisions for ing meetings of holders of the Notes
with holders of notes of other serie@d under the Trust Deed if the Trustee so
decides. o~

Written Resolution

A resolution in writing wiH‘t&Kg effect as if it were an Extraordinary Resolution if it
is signed (i) by or on behalf of all of Noteholders who for the time being are entitled
to receive notice of a meeting of Noteholders under the Trust Deed or (ii) if such
Noteholders have been given at least 21 clear days’ notice of such resolution, by or
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on behalf of persons holdiﬁg three quarters %i%gregate principal amount of the
outstanding Notes. Such a resolution /m\é itingsmay e contained in one document or
several documents in the same fon@n igned by or on behalf of one or more

Noteholders. @
Modification Without NoteholdersZ€onsent

The Trustee may, without the consent of the Noteholders, agree (i)to any
modification of the Notes (including these Conditions) or the Trust Deed (other than
in respect of a matter requiring a special quorum resolution), which, in the opinion of
the Trustee, will not be materially prejudicial to the interests of Noteholders and
(ii) to any modification of the Notes (including these Conditions) or the Trust Deed,
which is of a formal, minor or technical nature or to correct a manifest error. In
addition, the Trustee may, without the consent of the Noteholders, authorise or waive
any proposed breach or breach of the Notes or the Trust Deed (other than a proposed
breach or breach relating to the subject of a matter requiring a special quorum
resolution) if, in the opinion of the Trustee, the interests of the Noteholders will not
be materially prejudiced thereby. Any such modification, waiver or authorisation
shall be binding on the Noteholders and, unless the Trustee agrees otherwise, shall be
promptly notified to the Noteholders in accordance with Condition 14 (Notices). Any
such modification, authorisation or wavier shall be subject to the receipt of all
applicable regulatory approvals.

To the Noteholders

Notices to Noteholders will be se ‘f.‘»‘f?’chem by first class mail (or its equivalent) or (if
posted to an overseas address) by airmail at their respective addresses on the Register.
Any such notice shall be deemed to have been given on the fourth day (not being a
Saturday or a Sunday) after the date of mailing. In addition, so long as the Notes are
listed on the Kazakhstan Stock Exchange, and the relevant Stock Exchange so
requires, notices to the Noteholders shall be published in a leading newspaper having
general circulation in Kazakhstan. Any such notice shall be deemed to have been
given on the date of first publication.

To the Bank

Notices to the Bank will be deemed to be validly gjven if delivered to the Bank at 50,
Furmanov Street, Almaty 050004, Republjg azakhstan and clearly marked on

other addresses and for such othgf-atténiOns as may have been notified to the
Noteholders in accordance wj " '
validly given at the openinﬂ
principal offices, as applicabl

#s on the next day on which the Bank’s
pen for business.

To the Trustee and Agents

Notices to the Trustee or any Agent will be deemed to have been validly given if
delivered to the registered office, for the time being, of the Trustee or the Specified
Office, for the time being, of such Agent, as the case may be, and will be validly
given on the next day on which such office is open for business.

16
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Indemnification

responsibility in certain circumstan d towbe paid its costs and expenses in
In addition, the Trustee is entitled to enter
and any entity relating to the Bank without

Under the Trust Deed, the Trustee @ o be indemnified and relieved from
N

priority to the claims of the Noj (‘- _
into business transactions
accounting for any profit. ~—
The Trustee’s responsibilities are solely those of trustee for the Noteholders on the
terms of the Trust Deed. Accordingly, the Trustee makes no representations and
assumes no responsibility for the validity or enforceability of the Notes or for the
performance by the Bank of its obligations under or in respect of the Notes or the
Trust Deed, as applicable.

Exercise of Power and Discretion

In connection with the exercise of any of its powers, trusts, authorities or discretions
(including but not limited to those referred to in these Conditions and the Trust
Deed), the Trustee shall have regard to the interests f the Noteholders as a class and,
in particular, shall not have regard to the consequen¢és of such exercise for individual
Noteholders resulting from their being for gayputppse domiciled or resident in, or
otherwise connected with, or subject to_th§ Jyssdictign of, any particular territory or
taxing jurisdiction. The Trustee sh (‘eﬁ\o entitled to require, and no Noteholder
shall be entitled to claim, from @ the’case of a Noteholder) the Trustee any
indemnification or payment in\tespect of-any tax consequence of any such exercise
upon individual Noteholders.

Enforcement; Reliance

The Trustee may at any time, at its discretion and without notice, institute such
proceedings as it thinks fit to enforce its rights under the Trust Deed in respect of the
Notes, but it shall not be bound to do unless:

@) it has been so requested in writing by the holders of a least one fifth in
principal amount of the outstanding Notes or has been so directed by an
Extraordinary Resolution; and

(i) it has been indemnified or provided with security or pre funded to its
satisfaction.

The Trust Deed provides that the Tru at any time, or, in making any
determination under these Conditions.or rust Peed, act on the opinion or advice
of, or information obtained from, { X , auditor, lawyer or professional entity,
without further enquiry or efidénce particular, the Trust Deed provides that the
Trustee may rely on certifigates, of Teports from auditors whether or not such
certificate or report or any en ment letter or other document entered into by the
Bank and the auditors contains any limit on liability (monetary or otherwise) of the
auditors and provides further that nothing shall require the Trustee to enter into or to
agree to be bound by the terms of any engagement letter or other document entered
into by the Bank or any such auditor. If such evidence is relied upon, the Trustee’s
determination shall be conclusive and binding on all parties, and the Trustee will not
be responsible for any loss, liability, cost, claim, action, demand, expense or
inconvenience which may result from it so acting.
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Until the Trustee has actual or express knowledge to the contrary, the Trustee may
assume that no Event of Default or event or circumsgance which could with the giving
of notice, lapse of time, issue of a certifi d/or fulfilment of any other
requirement provided for in Condition ts g, Defaulf) become an Event of
Default has occurred.

The Trust Deed provides that RNis/sequired to deliver to the Trustee, pursuant
to, and in the circumstances d in, the Trust Deed, a certificate signed by any
two of its Directors that there not been and is not continuing any Event of
Default, an event or circumstance which could with the giving of notice, lapse of
time, issue of a certificate and/or fulfilment of any other requirement provided for in
Condition 11 (Events of Default) become an Event of Default, or other breach of the
Trust Deed. The Trustee shall be entitled to rely without liability on such certificates.
The Trustee shall not be responsible for monitoring any of the covenants and
obligations of the Bank set out in these Conditions and shall be entitled to rely upon
the information provided pursuant to these Conditions and the Trust Deed and to
assume, unless it receives actual notice to the contrary, that the Bank is complying
with all covenants and obligations imposed upon it, respectively, herein and therein.

Failure to Act

No Noteholder may proceed directly ag Bank unless the Trustee, having
become bound to do so, fails to do so Khify a régsonable time and such failure is

continuing. " ‘
Retirement and Removal < g s

Any Trustee may retire at any time on giving at least three months’ written notice to
the Bank without giving any reason or being responsible for any costs occasioned by
such retirement and the Noteholders may by Extraordinary Resolution remove any
Trustee, provided that the retirement or removal of a sole trust corporation will not be
effective until a trust corporation is appointed as successor Trustee. If a sole trust
corporation gives notice of retirement or an Extraordinary Resolution is passed for its
removal, it will use all reasonable endeavours to procure that another trust
corporation be appointed as Trustee. In the event of any change of the Trustee, a
notice shall be published in a leading newspaper having general circulation in the
Republic of Kazakhstan.

Substitution

The Trust Deed contains provisions to the effect that the Trustee may (without the
consent of the Noteholders) agree on such terms as it may specify to the substitution
of the Bank’s successor in business in place of the Bank as issuer and principal
obligor in respect of the Notes and as principal obligor under the Trust Deed, subject
to all relevant conditions of the Trust Deed having been complied with (including an

unconditional guarantee by the Bank of the ob}gations assumed by the substitute).
Not later than 14 days after compliance wit] forementioned requirements, notice
the

thereof shall be given by the Bank/t
Condition 14 (Notices). o~ ,

oteholders in accordance with

16 Further Issues @
The Bank may from time to time, withéuf the consent of the Noteholders and in accordance
with the Trust Deed, create and issue further Notes having the same terms and conditions as
the Notes in all respects (or in all respects except for the first payment of interest).

LONDON 3204133 (2K)
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17. Currency Indemnity

If any sum due from the Bank in respect of the Notes under the Trust Deed or any order or
judgment given or made in relation thereto has tg biconverted from the currency (the “first
currency”) in which the same is payable : e Conditions, the Trust Deed or such
order or judgment into another currency, (1l i% condcurrency”) for the purpose of making
or filing a claim or proof against the Ban taining an order or judgment in any court or
other tribunal or enforcing any Qrdér nt given or made in respect of the Notes or in
respect thereof under the Tru A\ Degd,~th€ Bank shall indemnify each Noteholder, on the
written demand of such Noteholderdddressed to the Bank and delivered to the Bank or to the
Specified Office of the Principal Agent or the Agent having its Specified Office in London,
against any loss suffered as a result of any discrepancy between the rate of exchange used for
such purpose to convert the sum in question from the first currency into the second currency
and the rate or rates of exchange at which such Noteholder may in the ordinary course of
business purchase the first currency with the second currency upon receipt of a sum paid to it
in satisfaction, in whole or in part, of any such order, judgment, claim or proof. This
indemnity constitutes a separate and independent obligation of the Bank and shall give rise to
a separate and independent cause of action.

18. Contracts (Rights of Third Parties) Act 1999

No Person shall have any right to enforce any term or condition of the Notes under the
Contracts (Rights of Third Parties) Act 1999, but this dees not affect the right or remedy of
any Person which exists or is available apart from sugl

19. Governing Law; Arbitration and Juribs i

(@) Governing Law (E(; -
The Trust Deed, the Notesz”the Agency Agreement and any non-contractual
obligations arising out of or in connection therewith are governed by, and shall be
construed in accordance with, English law.

®) Arbitration

The Bank agrees that any claim, dispute or difference of whatever nature arising
under, out of or in connection with the Notes or the Trust Deed (including a claim,
dispute or difference regarding its existence, termination or validity or any non
contractual obligations arising out of or in connection with the Trust Deed) (a
“Dispute™), shall be referred to and finally settled by arbitration in accordance with
the rules of the London Court of International Arbitration (“LCIA”) (the “Rules”) as
at present in force and as modified by this Co%iﬁ}), which Rules shall be deemed
incorporated into this Condition. The nu bitrators shall be three, one of

whom shall be nominated by the Bapk, o the\EFrustee and the third of whom,
who shall act as Chairman, shall be ffémiy by the two party nominated arbitrators,
provided that if the third arbiffator t*been nominated within 30 days of the

nomination of the second party ngminated arbitrator, such third arbitrator shall be
appointed by the LCIA. The “pafties may nominate and the LCIA may appoint
arbitrators from among the nationals of any country, whether or not a party is a
national of that country. The seat of arbitration shall be London, England and the
language of arbitration shall be English. Sections 45 and 69 of the Arbitration
Act 1996 shall not apply.
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Trustee’s Option

At any time before the Trustee has nominatefljan arbitrator to resolve any Dispute(s)
pursuant to Condition 19(b) (Arbitr theyTrustee, at its sole option, may elect by
notice in writing to the Bank t AISy spute(d) shall instead be heard by the courts
of England, as more ichilarly, \dgscribed in Condition 19(d) (Jurisdiction).
Following any such elep\lon, e rbitral tribunal shall have jurisdiction in respect of

such Dispute(s).

Jurisdiction

In the event that the Trustee serves a written notice of election in respect of any
Dispute(s) pursuant to Condition 19(c) (Trustee’s Option), the Bank agrees for the
benefit of the Trustee and the Noteholders that the courts of England shall have
jurisdiction to hear and determine any such Dispute(s) and, for such purposes,
irrevocably submits to the jurisdiction of such courts. Subject to Condition 19(b)
(Arbitration), nothing in this Condition shall (or shall be construed'so as to) limit the
right of the Trustee to bring proceedings (“Proceedings™) for the determination of
any Dispute(s) in any other court of competent jurisdiction, nor shall the bringing of
such Proceedings in any one or more jurisdictions preclude the bringing of
Proceedings by the Trustee in any other jurisdiction (whether concurrently or not) if
and to the extent permitted by law.

Appropriate Forum

The Bank has irrevocably, jection which it might now or hereafter have
to the courts of Englan iinated as the forum to hear and determine any
Proceedings and agrees 11qQ laim in any Proceedings that any such court is not a
convenient or appropriate forum.

Agent for Service of Process

The Bank has agreed that the process by which any Proceedings in England are begun
may be served on it by being delivered to Law Debenture Corporate Services
Limited, Fifth Floor, 100 Wood Street, London EC2V 7EX or, if different, its
registered office for the time being. If for any reason the Bank does not have such an
agent in England, it will promptly appoint a substitute process agent and notify in
writing the Trustee of such appointment. If such person is not or ceases to be
effectively appointed to accept service of process on behalf of the Bank, the Bank
shall, on the written demand of the Trustee, appoint a further person in England to
accept service of process on its behalf and, failing such appointment within 15 days,
the Trustee shall be entitled to appoint such a person by written notice to the Bank.
Nothing herein shall affect the rlght to servgfprocess in any other manner permitted
by law.

Consent to Enforcement efc.
The Bank has consen era in respect of any Disputes (or Proceedings in

accordance with Condlt (d) (Jurisdiction)) to the giving of any relief or the issue
of any process in connection with such Disputes or Proceedings, including (without
limitation) the making, enforcement or execution against any property whatsoever
(irrespective of its use or intended use) of any order or judgment which may be given
in such Proceedings or in connection with such Disputes.

20



(h) Waiver of Immunity

Disputes or Proce ’-"-' , not to claim and have irrevocably waived such immunity to
the full extent permitted by the laws of such jurisdiction.

21
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